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CROP MOVING FAST 


_ ‘Better Retail and Industrial 

--»-Tone is Result But Improve- 

.-* ment is Gradual—Wheat 
Blockade on Lakes 


- That because of rising costs of 
“materials and labor, the margin of 
“oprofit to the manufacturer is getting 
“*wery marrow, as indicated in this 
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rs have been actu- 

down because it was im- 
figure a profit on them.” 
: prices are, therefore, being 
for manufactured goods 

because of the shortage of labor un- 
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‘But such increases are not necessari- 
ly to be reflected in profits. The 
" factor of increasing 
demand on a rising market 


_ ¢must- also be taken into considera- 


tion. That the upward movement- of 


the ‘present’ is different from that of 
oe 1919 is pointed out by Hayden, Stone 


The inflation of 1919 was a world- 
phenomenon. This time it is limit- 
pretty strictly to the United States. 
yous yet, too early ¢ get definite 

; tariff bill but, un- 

to restri 


a og ee eee eee 
lamasetnie to 


to make prosperity 


_ Spencer, Trask ‘& Co. believe Pithat 
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i these will occur as the result of such 
: *}per cent. dividends both on the pre- 


wages 
&. is not considered that in- 


* flation will become such a menace as a 
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couple of years ago; “the Federal Re- 
has now too strong a 
hold on the finances of the country 


' te permit of any such develpment. 
Also the point is made that advances 


“should correct themselves if they 
become violent, for the period of in- 


flation through which we have passed 


is too recent for its lesson to be for- 
gotten.” 
. Big Movement of Wheat 

Canada’s wheat crop is. being 
quickly turned into money and there 
is a slow but steady improvement 
reported in business circles although 
as yet little disposition to stock up 
on bare shelves beyond current needs. 
In with advances in 
prices seems likely to be a develop- 
ment in the situation but not to the 
extent that occurred with the rise of 
a oa of years ago. Business is 
still showing, caution in regard to 
future booking both from the stand- 
point of the retailer as well as the 
wholesaler and manufacturer. 

The November letter of the Royal 
Bank of Canada refers to the early, 
‘satisfactory threshing season in Wes- 
tern Canada and yield well up to ex- 
pectations. Losses from frost, 
sprouting and weeds were reported 
but generally no greater than usvu- 
al and the weather’ was unusually 
favorable. Precipitation was suffi- 
cient to put the land in most. districts 
.in good shape for fall plowing. 

e movement of wheat Eastward 
has been unusually heavy. There 
seems to be no general tendency to 
hold for higher prices. Rail rates 
are favorable and should make the 
farmer a material increase in his 
margin of profit. On the other hand 
the congestion as regards water 
transportation has been unusually 
great with the result that water 
rates have gone to a level which is 
threatening to wipe out most, if not 
all, of the millions represented by the 
saving in freight rates. 

Regarding general industrial con- 
ditions the Royal Bank says: 

Improvement continues to be observ- 
able in industrial conditions throughout 


~ Ontario, Quebec and the manufacturing 
-. sections of the Maritime Provinces. Tex- 
» tile mills continue to be quite busy, and 
_ + prices in most lines are well maintain- 
~* ed. Canning plants have been fully em- 
5 ~~ More than usual activity exists 


the automobile industry. Tire plants, 


~ and pulp and paper mills continue to 


rate to capacity. The settlement of 
i. wage question in the Nova Scotia 
collieries has resulted in renewed ac- 
tivity there, hut some time must elapse 
before the workmen and merchants re- 
cover from the injurious effects of the 
long periods of unemployment. Coal 


mines in Alberta and British Columbia 
- are operating to capacity, and there is 


every prospect that this will continue 


for some months. 


| vailed during the present year. 
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Savings Banks : Not 
Likely in Alberta 


From Our Own Correspondent. 

EDMONTON.—Money has _ been 
coming in so freely through the Al- 
berta provincial savings certificate 
system that there is not likely to be 
any suggestion of adopting in this 
province the Manitoba and Ontario 
schemes of provincial savings banks. 
There is now on investment in such 
certificates nearly $4,250,000. For 
the nine months of this year the pur- 
chases totalled $2,918,035, and the 
withdrawals for the same period 
were $2,397,023; some large amounts 
having been drawn out for re-in- 
vestment in bonds. 

The treasury officials here take the 
view that they get this money with 
far mee Pate and overhead ex- 
pense by ing savings certificates 
than would be possible by operating 
savings banks, and the results have 
proved highly satisfactory thus far. 
Most of the purchasers are Alberta 
people, buying in sums of from $25 
to $1,000. 


GENERAL PRICE OF | 
$75 FOR NEWSPRINT 


WILL RULE MILLS 


Other Canadian Mills and 


International Paper Co. 
in Line 
From Our Own Correspondent. 

MONTREAL.—That all the news- 
print mills in Canada will arrange 
contracts for the first three months 
or six months of next year at the rate 
of $75 a ton, is now generally under- 
stood. The latest Company to get into 
line with the rate that was fixed 
first by the Canadian Export Paper 
Co,, has been the International Paper 
Co. of New York, with a capacity of 
about 1,100 tons a day, the largest 
producer of newsprint on the Contin- 
Po wy - believed that aay and 
pa iver are arranging for con- 
tracts on this. basis. 
. This will be an increase of $5 a ton 
as compared with the price that or 


the increase in ea as a result 
of the increase in price will run about 
$5,500,000, In the case of Spanish 
River Mills which will have an out- 
put of about 210,000 tons this would 
mean over $1,000,000 or practically 6 


ferred and common stock, that is 
within $200,000 of sufficient to car- 
ry on both dividends. As in the case 
of Abitibi with about 150,000 tons of 
an output the increase would mean 
$750,000 or equal to a 3 per cent, 
dividend. The Laurentide Co. would 
receive over $500,000 additional, 
Price Bros. well over $400,000 and so 
on. The general impression is that 
all the Canadian mills will be able to 
arrange contracts for their output 
for the whole of next year at 
capacity production 

One of the weak points to some ex- 
tent earlier in the year behind — the 
price of newsprint has been the com- 
parative softness in the pulp market. 

his was bound to react at some time 
or other in newsprint had it been 
maintained, as — groundwood 
pulp and cheap sulphite pulp could 
not but force a cheaper price in news- 
print. On the contrary, groundwood 
pulp has shown a very considerable 
advance in the last few weeks and is 
now running well, over $30 and as 
high as $35 a to as compared with 
a low of about $22 a ton last year 
and as low as $25 to $28 in the earlier 
part of the year 1922. Both bleach- 
ed and unbleached sulphite pulp are 
much stronger and also. kraft pulp 
which affects such mills as Brompton, 
Wayagamack, Fraser Companies, 
Mattagami, Whalen, Riordon, Dryden 
and others. Trade reports from New 
York state that Swedish kraft pulp 
has almost doubled in price in the 
past three months. 

Advices from New York markets 
indicate that the stocks of newsprint 
are less now than they have — been 
since January, 1920, and are 27 per 
cent. below what they were one year 
ago. The whole market situation thus 
is favorable to the pulp and paper in- 
dustry of this country. 


Textile Boom Due 


to Chinese Orders 


A noticeable improvement is_ re- 
corded for the textile trades in the 
United States. The boom is chiefly 
accounted for by unusually heavy 
shipments to China, Japan and India, 
one order having been placed for 
1,000,000 spindles to be supplied to 
China under the auspices of Japan- 
ese capitalists, 


Trade Improvement 
in British Dominions 
In India, Australia and South Af- 
rica a decided impetus has been giv- 
en to trade, and confidence in ability 
to uphold business interests is be- 
coming more and more evident. The 
South African mines are again work- 
ing at full capacity and the project 
for increased railroad construction is 
being actively pushed. 


. 
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LET SUPPLY AND 
DEMAND LAWS 
ALONE --- GARY 


Says Industry Will Yield 
Fair Profits If No 
Interference 


WORKERS NEEDED 


Argues Immigration Laws Will 
Have to be Changed to Rem- 
edy Labor Shortage—Pub- 
lic and Labor Unions 


“There are no obstacles to continued 
prosperity in the iron and steel busi- 
ness of the United States except such 
as may arise from interference with 
the natura! course of supply and de- 
mand,” said Elbert H. Gary, chair- 
man of the United States Steel Cor- 
poration, at the semi-annual meeting 
of American Iron & Steel Institute 
at New York last week. He pointed 
out that there is a great abundance 
of raw materials, an immediate de- 
mand for steel from all lines of trade, 
that order books were well filled, and 
many thousand tons of steel were 
ready for shipment in spite of the 
recent labor troubles in mining and 
transportation. 

“In spite of the difficulties which 
have confronted industry and apprec- 
iably frightened investors, manufac- 
turers of steel are now producing, on 
the average, about 75% of their es- 
timated capacity. This is more than 
double the total cone 20 years 
ago. We are making a better qual- 
ity of steel, are increasing diversi- 
fication of shapes for additional uses; 
and in many ways we are extending 
capacity and effecting economies, al- 
though selling prices have not kept 
pace with larger costs. We shall 
soon get back to a basis of business 
that will yield fair profits, if permit- 
ted to proceed without unreasonable 
interference. 

“As to general business conditions, 

rea should be given’ 

“sa bank “‘bs ces. 

show conclusively a disposi- 

tion to economize, whatever may be 

the reasons. Economy and savings 

are fundamental to. thrift and pros- 
perity. 

No Report Yet On 12-hour Day 

“In this greatest, richest, most 
admirable country there should be 
the continuance of prosperity without 
prolonged depressions. The iron and 
steel industry can be a decided in- 
fluence toward progress and: stabili- 
zation.” 

Judge Gary stated at the opening 
of the institute that no report was 
ready as yet on the 12-hour day. He 
said he deeply regretted this defic- 
iency, and he urged all members in- 
terested to report their opinions to 
the committee in charge of this ques- 
tion. He said President Harding 
had urged them to make a report on 
this question, and hoped that all 
members would co-operate. 

Judge Gary said that existence of 
a shortage of labor is generally rec- 
ognized and he advocated a change 
in the immigration laws. This, he 
said, is one of the most important 
questions being debated in the United 
States. 

Major part of his address was de- 
voted to question of supply and de- 
mand, which he said was. germane to 
present discussions regarding debts 
owed United States by various for- 
eign countries. He said they were 
voluntarily, openly, and fairly con- 
tracted and to cancel. them without 
a payment would be “forced char- 
ity.” 

“It is to be hoped,” he said, “there 
will soon be held in Washington an- 
other peace conference for the full 
and frank discussion of all unsettled 
financial, commercial and industrial 
questions in which our people are 
interested, directly or indirectty, to 
be participated in by able, open- 
minded, well-disposed representatives 
from the different nations, such as 
those who appeared at the recent 
limitation. of armament conference.” 
At this meeting, he said, it would be 
decided, not how to abolish old laws 
of supply and demand, but how to 
fulfill them without irreparable in- 
Jury to anyone or the sacrifice of 
principle. 

“We have not fully appraised the 
value of publisity. Its practical re- 
sults and its necessities in all de- 
partments of economic life without 
discrimination or exception have not 
been given due ccnsideration. The 
full exposure to people of business 
methods and management on the part 
of public and private institutions and 
organizations will create and firmly 
establish a powerful, effective and 
satisfactory public sentiment, which, 
on the average and for the long run 
will be more potential than penal 
statutes. 


Investigating Committees 


“Investigations by legislative com- 
mittees sometimes have been of great 
benefit in exposing to the public facts 
relating to misconduct or misman- 

(Continued on page 9) 
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Canadian Business Needs 


European Settlement} COSTING WESTERN 


Canada’s interest in reparations and the settlement of Europe's affairs 
is direct and vital. _ As with the United States, the sale of Canada’s agri- 
cultural and manufactured products—so necessary to the country’s pros- 
perity—depends in no small degree upon the ability of Europe to buy. This 
was emphasized by A. C. Bedford, chairman of the Standard Oil Company 
of New Jersey, at the dinner which closed the convention of the American 
Manufacturers’ Export Association in New York last week, when he said: 

“Last month, for the first time on record, Canada stood. first of all countries 
as both a consumer of United States goods and a provider of United States im- 
porting needs. ‘Yet as the prosperity of these other countries largely hangs on 
the restoration of Europe, as Canada, for example, cannot buy our manufactures 
unless Europe buys her wheat, it comes back in last analysis.to Europe’s situation.” 
_The American Manufacturers’ Export Association believes that it is 
time for the politicians to take a rest and for the business men of the world 
to get together and insist that the reparations problem, which is mud 
the whole world, be settled as a business question on a basis of 
economics, On resolution the calling of an’ international conference of busi- 
nes#*nen at the invitation of the United States Cha of Commerce was 
u 


It was as spokesman for this resolution that Mr. Bedford argued con- 
clusively how prosperity in America was dependent on more settled con- 
ditions. To-day business men faced a confused picture in Europe. Busi- 


y 
ness experts should be called in to settle the situation, he urged, in refer- 


ring 


to the failure of the Treaty of Versailles: 
If I may venture to say so, the fatal weakness in that treaty lay in the fail- 


ure of the statesmen who drew it up to make use of the experience and the wis- 


dom of the business men of the world. 


The treaty sought to establish new 


boundaries and new groupings without providing effective measures where the 


peoples affected might have an opportunity to earn their daily bread. 


culable suffering has resulted.” 


Incal- 


The Soviet Organization Is 
Falling Down In Relief Work 


Being Sent From 
nada is Not 
Delivered 


Clothing 
a 


GOOD WORK BY C.P.R. 


Agent at Moscow Can Supply 
Transportation and Money 
to People Coming to 
Canada 


While the Soviet government has 
failed to live up to assurances given 


to Dr. Nansen in regard to the dis- |! 


tribution of clo to suffering Rus- 
sians and while Soviet officials 


, ae ak . he . 2CT ain: Oe 1 oney ey r 
nsati: ory, the American Relief 
Commission, as organized by Hon. 
Herbert Hoover, is functioning in a 
most. efficient way. The Canadian 
Red- Cross is co-operating with th 
Hoover organization and Dr. A. H. 
Abbott, the general secretary, reports 
that in every case the service in re- 
gard to the transmitting and distrib- 
uting of food parcels has been abso- 
lutely satisfactory. J 

Hundreds of parcels of clothing 
have been sent to Russia from Cana- 
da through London which have never 
reached the people to whom they are 
addressed. e explanation is that 
the Soviet machinery has broken 
down. The parcels reached Russia un- 
der the arrangement made with Dr. 
Nansen on behalf of the International 
Relief Commission some six months 
ago, but they are not being distrib- 
uted. 

Remitting money, is equally un- 
satisfactory. This must be done 
through German or Swiss banks and 
the rate of exchange is set by the 
Soviet officials with the result that 
only a portion of the amount sent 
reaches those for whom it is intended 
and then they must apply at certain 
central points where branches of 
German or Swiss banks are located. 
The situation is emphasized by one 
of many cases illustrated by Dr. Ab- 
bott where the addressee declined to 
receive the funds and is returning 
them through the bank as the amount 
sent—Swiss fr 172 (about $35)— 
would, she states, only keep her for 
two days when for the same sum a 
generous food supply could be sent 
in American Administration’s food 
parcels. 


.C. P. R. Efficiency 


With regard to transportation of 
Russians to Canada the Red Cross 
has been able to make favorable ar- 
rangements through an agent of the 
Canadian Pacific Railway who is do- 
ing excellent work at Moscow. When 
arrangements are made for admit- 
tance to Canada and passports se- 
cured to leave Russia a deposit with 
the Canadian Red Cross will result in 
guarantees for transportation and 
necessary expenses en route. {hese 
charges are very reasonable, the fare 
from Moscow to Quebec being 
$116.50. 

Not only are the food parcels of the 
American Relief being faithfully de- 

(Continued on page 9) 


{° EMPIRE STEEL IN 


RUSSIANIZED THERAPEUTICS 


Patent medicine manufacturers 
are now advertising a liberal siz- 
ed package of “marvellous rem- 

edy” for $1.00, accompanied by 

an “absolutely free gift of 50,000 

roubles.” 

It is pointed out that “the Rus- 
sian rouble recently was 
55 cents per rouble, giving to the 
free gift a value of $27,500.” 

Lest anyone should be misled 
by this attracting offer let us 
point out that at the recent meet- 
ing of the Investment Bankers As- 
sociaion of America it was stated 
that 4,500,000 Russian roubles 
done up in brown paper with pink 
ribbons could be secured for $2.00. 
On this basis the 560,000 noubles 

. offered as a free gift would have 

a market value of about 2 cents. 


2 ° 


Sdtisfactory Progress Reported 
—Steamships Bonds Selling 
Above Issue Price 


From Our Own Correspondent. 

MONTREAL.—There is a general 
tendency in financial circles here to 
disagree entirely with the view of 
Canadian bankers in New York put 
forth by a New York correspondent 
of the FINANCIAL POST last week 
as to the recent negotiations in con- 
nection with financing carried on by 
the British Empire Steel Corp. Ob- 
jection is taken to mixing up the fin- 
ancing of Canada Steamship, Lines 
with that of British Empire Steel. 
It is stated that the bonds that were 
sold late in the spring by the Steam- 
ships Co. are finding a market over 
two points in advance of the issue 
price. 

Insofar as to the failure of the two 
parties who were negotiating for the 
financing of the British Empire Steel 
Corporation to agree on terms 
the calling off of the suggested plans, 
those in close touch with the situa- 
tion declare that the arrangement 
suggested was rejected by the direc- 
tors of the Corporation on the advice 
of the president, Mr. Wolvin. Ne- 
gotiations had been carried on for 
several months with a prominent 
financial house on the understand- 
ing that there would be considerable 
changes carried out in the Board of 
Directors, and it is generally believed 
control of the Company was to pass 
to the new group. In the early 
stages of negotiations this change of 
control appeared to have been con- 
sidered necessary in order to secure 
the needed funds. As time went on 
the condition of the company from an 
industrial and@ earnings standpoint 
improved. 

In addition a New York financial 
house which had been closely identi- 
fied for years with one of the com- 
panies associated with the British 
Empire Steel Corporation indicated, 
it is understood, that it might be able 
to finance on different terms than 
those offered by the Canadian house. 
It is understood that this New York 
firm associated itself with another 
and that a smaller sum of money 
amounting to about $5,000,000 in- 
stead of the original $10,000,000 was 
mentioned as the basis of financing. 


General Newspapers Cannot 


Do Work 


of Business Press 


*By Viscount Burnham, Proprietor Daily Telegraph, London, 


“Everythin 


possibilities -o 


that increases mutual knowledge of the achievements and 
industry and commerce increases the welfare fo the people 


and acts as a stimulus to further progress. : ; 
“In this respect business newspapers perform functions which no gener- 
al newspaper can undertake, and a limit can be set to their useful develop- 


ment only when a limit has been set to the march of knowledge or science, 
whichever you prefer to call it, as applied to production, commerce an 


finance. 


“Yours has ever been a pioneer nation in the 
ress has before it unequalled opportunities of helping your people 
greater triumphs in the future.” 


business P 
on to stil 


paths of success and your 


*Extract from a letter written to U. 8S. Publishers. 


FARMER MILLIONS 


Likely To Wipe Out All 
Benefits Of Lower 
Rail Rates | 


SUSPEND COAST LAW : 


Why Cannot the Present Gov- 
ernment ate a br Business- 
like Policy Which Reliev-— 
ed Situation in 1912? 


a ee 
By EB. CORA BIND, ; 
WINNIPEG.—The movement of 
grain continues to be enormous, 
though some believe that not even 
yet is the peak of the movement 
reached. Up to Saturday, Oct. 28, 
inspection showed 68 per cent. of the 
total receipts of wheat to have graded 
No. 1 Northern or better, the better 
being 130 cars of Manitoba No. 1 
hard. permet of No 2 North- 
ern i hi with other 
proportionately. tow. The Ganadinn 
acific Railway have moved 49,786 
cars and as their cars this year are 
averaging 1,300 bushels, that means 
that they have moved 64,655,500 
bushels. The Canadian National Sys- 
tem has moved 49,000 cars or 62,475,- _ 
000 bushels and their cars are run- 
nin — 1,275 bushels. CaaS 
in the situation wit hemkan’ 
gestion on the lakes and at lake 
and now the question of winter 


age is beginning to loom large. 


to con- 


of shipping 
in advance 
method of shipping us 


necessary. 
Already over fifty-five mi 
wheat alone have been 
the head of the lakes and the loss 
to the farmers by excessive 
freights is at least 3 cents per bushel, 
or $1,650,000 and probably some 21, 
000,000 bushels of this has 
moved from lower lake’ ports 
board at an excess over o 
rates of about 8 cents a bushel or 
$1,680,000, or up to date the farmers 
of the West have lost through these 
iniquitous rates approximately $3,- 
330,000, and may well stand to lose 
all they hoped to gain from lower 
rates from the West to lake head. 
Much at least of this loss 
have been avoided by the 


suspended in 1912 and 1913, and how 
entirely the government appears to 
: (Continued on page 16) 
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A Cesitury Of Bankin 


LL of this Bank’s service, all 

of its knowledge attained in 
over a century of banking, are 
dedicated to the interests of all of 
Canada. 


Branches in all Important Centres in Canada 


Home Bank» GaNADA 


The Boy’s Bank Account 


OX dollar will open a savings account for your 

~ boy and give him an incentive to thrift. Full 
compound interest at highest bank rate allowed 
on deposits of one dollar and upwards. (28) 

BRANCHES AND CONNECTIONS THROUGHOUT CANADA 


Feurteen Offices in Toronto 


$5= £1.) 
$359,323,900 


- 71 #864 780 
« 50,000,000 
1,744,459,880 


Celenial and Foreign Department: 20, KING WILLIAM STREET. 
London Agency_of the BANK 
The 


of Fo & Colonial Banks is undertaken. 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON & RIVER PLATE BANK, LIMITED. 
Auxiliary: 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


DIVIDEND 
No.143 


Notice is hereby given that a dividend at the rate of 10% per 
annum upon the Paid-up Capital Stock of the Union Bank of 
Canada, has been declared for the current quarter, and that the 
same will be payable at its Banking House in the City of Winnipeg, 
and also at its branches, on and after Friday, the first day of, 
December, 1922, to shareholders of record at the close of business 
on the 15th day of November next. 


The transfer books will be closed from the 16th to the 30th day 
of November, both -days inclusive. 


By order of the Board. 


H. B. SHAW, 


General Manager. 
Winnipeg, October 20, 1922, 


THE FINANCIAL POST 


PUBLIC INTEREST 
IN FOREIGN TRADE 
VERY IMPORTANT 


U.S. Secretary of Commerce 
Employs the Business 
Newspapers 


CONSULTS EDITORS 


They Are Called as Experts in 
Their Various Fields and 
Their Co-operation Sought 

by U.S. Government 


. Julius Klein, Director, Bureau 
a wes Danese Commerce of U. 8. repre- 
senting Herbert Hoover at Banquet A. B. P., 
Hotel Astor. 


For some time past the government 
of the United States through Secre- 
tary of Commerce Hoover and other 
departmental heads, has worked in 
close collaboration with the editors 
of many of the country’s leading busi- 
ness newspapers. This sympathetic at- 
titude has brought much intelligent 
assistance to the government’s efforts 
and it is no secret that the many ed- 
itors who are consulted perioaically 
are highly regarded as authorities, 
while their papers are appreciated as 
a factor in giving a world view point 
‘e ue povete the Dien rere, a 

ith t mging aspect o ot] 
domestic and foreign trade, the busi- 
ness newspaper is assuming an even 
more important position, This fact is 
definitely outlined by Julius Klein, 
Director U.S. Bureau of Foreign and 
Domestic Commerce in the ; 
fore the convention of the Associated 
Business Papers, Inc., held in New 
York, as reported a staff repres- 
entative herewith. The need for spec- 
ialized effort as applied to specific 
problems in both domestic and for- 
eign trade relations brings about the 
necessity for closer co-operation be- 
tween business newspaper editors and 
governmental representatives.—Edit- 
or. 

Mr. Hoover highly appreciates the 
contact with the business newspaper 
representatives at Washington and 
a large measure of the success of the 
department in the last year or so has 
been due to that contact which he has 
been so solicitous about and which he 
has done his best to foster through- 
out every one of the bureaus within 
our organization. This is particular- 
ly true of the Bureau of Foreign and 
Domestic Commerce. At the present 
time the Bureau is carrying three 
times the burden we took up a year 
ago. We were then answering about 
800 enquiries a day whereas at pre- 
sent we are handling 3,200 a day. 
That tide is rising as a part of the 
ground swell. In other words there 
is developing a new appreciation of 
the importance of foreign business re- 
gardless of ithe fact that only a opel 
ee of our total energy is in 
oreign business. Not more than 15- 
17 per cent. of what we produce goes 
into foreign trade. The situation is 
quite the reverse of that of England 
where they are so dependent upon 
overseas commerce but we are begin- 
ning to feel the reflection of foreign 
trade upon domestic business. All of 
you are familiar with that orgy of 
domestic peddling of commodities of 
a few months ago when retail shoe 
and phongraph stores sprung up 
everywhere, Had these companies tak- 
en pains to look into overseas pos- 
sibilities this could have been avoid- 
ed. The development of the associa- 
tion of Bankers for foreign trade is 
an indication of the way in which they 
are regarding foreign trade. The 
small banker is awakening to the in- 
terests which his clients have over- 
seas. The establishment of Foreign 
Depts. in banks has brought a cal! 
for much information from Washing- 
ton. For this reason we have estab- 
lished a department to give advice on 
finance and investment. This brings 
up the problein of the changing econ- 


‘}omy, and psychology of the United 
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Statics. 
Studying Foreign ‘Trade 

A very lucid advertisement appear- 
ed in a local daily paper to-day over 
the name of a distinguished publish- 
ing house. It deait wi-a the neces- 
sity of precision and accuracy. It 
seems to me that we have come to the 
stage where that same economy and 
precision must be applied to foreign 
trade effort. We are really children 
in that field. Our export trade in the 
past has consisted only of self selling 
staples. We don’t need any special 
effort to dispose of our cotton, cop- 
per, wheat, etc. That situation is 
rapidly changing, however. Now 35 
er cent of what we sell is manu- 
actured and 12 per cent. is partly 
manufactured. Therefore nearly half 
of what we sell is a product of our 
industries. We will have to study 
intensive selling methods and foreign 
competition to develop this trade. 
We must be familiar with the trade 
situation in Great Britain and other 
European countries for that reason. 
Britain will continue to be our best 
foreign customer, our best rival in 
foreign trade and our best teacher, 
and we need the education badly. 
We must establish our connection and 
handle such business on the basis of 
thorough understanding of the facts 
and with most efficient methods. That 
is why there must be the closest pos- 
sible connection between the Depart- 
ment of Commerce and you gentle- 
men. You have to join with us in 
this educational work as_ it affects 
very particularly your clientele, your 
advertisers, even though they are not 
particularly involved in foreign trade 
now. Our export business has be- 
come the balance wheel in our com- 
mercial fabric. It is just enough to 
take up the slack, In such trade there 
are important changes being brought 
about which require careful study on 
the part of merchants interested in 
foreign trade. New markets are de- 


veloping. The Far East is absorbing |1 


ess be- | 


twice as much of our product now as 
before the war. The enactment of a 
new China trade law a few weeks 
ago has great possibilities. 
Part of Trade Papers 
The whole character of our imports 
and exports trade has changed. We 
used to buy rubber, tin, etc., through 
London, now they are coming in di- 
rect. There has been a real orienta- 
tion of the relationship of our export 
trade and we must study the facts. 
This is an additional problem in 
which we all have a direct interest 
and we can make very little progress 
unless we have the support of trade 
newspaper editors. We are making 
an etfort through our weekly Com- 
merce reports: It has doubled its 
circulatign from 4,500—9,000 circula- 
tion weekly in the last twelve months. 
We have stopped at nothing in the 
department, even to taking up the 
radio craze in New England. 
Returning to export possibilities I 
repeat we must have a large mass of 
people in the nation with at least 
an elementary interest in foreign 
trade. We have also sought assist- 
ance by stooping so low as to ally 
ourselves with a large number of 
daily newspapers. Through this and 
the efforts of our attaches this infor- 
mation reaches 7,000,000 readers. We 
do not intend that this will stimulate 
great interest but give some neces- 
sary education. By indulging in such 
alliances with business paper editors, 
daily newspapers, etc., we are sending 
the message to the merchants and 
public at large and we feel that one 
of the most important parts of this 
work is our close association’ with 
editorial pages such as yours and we 
do hope that our regular conferences 
will be renewed very shortly. 


MIXING IS HURTFUL 
TO EXPORT GRAINS 


Protests Are Entered in Re- 
gard This Practice—Ele- 
vator Policy Hit 


The farmer leaders of the West 
have troublesome thoughts on three 
matters. A growth of the terminal 
elevator system, the widening of the 
spreads and deterioration of the 
grain. Hon. Geo. Langley recently 
presented these facts to grain com- 
missioners at Winnipeg recently in 
going into the question of grain mix- 
ing. The farmers are strong in their 
protests in this regard. Thos. Sales 
of the Saskatchewan Grain Growers, 
declared that the practice was de- 
teriorating the grades of Canada’s 
export wheat and he quoted the Com- 
missioner to Glasgow, to support his 
contention. 

From statements made it is evi- 
dent that there is a suspicion that 
grain sent to private elevators for 
storage is sometimes diverted and 
mixed. Hon, Mr. Langley thought a 
public statement on the figures in 
comnectipn with the operation’of pri- 
vate companies might clear the air 
and later charged that the private 
elevators were engaged in a skin 
game, leaving very little for the pro- 
ducer after they have skimmed off 
the cream, 


ALBERTA’S IRON IS 
NOT VERY IMPORTANT 


Deposits Recently Discovered 
Are of Doubtful Commer- 
cial Value 


From Our Own Correspondent. 

EDMONTON.—A report submitted 
to the Alberta Government’s Council 
of Scientific Research by Dr. J. A. 
Allan, professor of geology in the 
University of Alberta, states that the 
reputed iron deposits on the north 
shore of Lake Athabasca are not of 
eommercial importance. These de- 
posits were discovered last year by 
compares who staked claims and 
ave since opened offices in Edmon- 
ton and Chicago for the purpose of 
interesting investors, their belief be- 
ing that they had located a rich body 
of iron-bearing »re in quantity and 
quality sufficient. to warrant develop- 
ment. 

At the request of the Advisory 
Scientific Research council, Dr. Al- 
lan went north in July of ‘this year to 
make a thorough inspection of the de- 
posit, and his report is based upon the 
observations he then made and the 
results of analyses of representative 
ore samples that he brought out with 
him. These tests have shown that 
the ore is of a comparatively low 
grade, while the quantity of ore 
available is negligible. The deposit 
therefore cannot be classed, says the 
geologist’s report, as a commercial 
one. 

It was also found during the inves- 
tigation of the supposed iron area 
that it could not be worked  econ- 
omically, even if the quality of the 
ore were satisfactory, because of its 
distance from .fuel supply and_ the 
fact that it is 200 miles up-stream 
from any possibility of railway trans- 
portation. The deposits are on the 
north east shore of Lake Athabasca 
and lie within the province of 
Saskatchewan. 


THOUSAND MILLION LOSS 


Interesting Statistics on Toll of 
Recent Coal Strike in U. S. 


The loss resulting from the U. S. 
coal strike has been estimated at. 
$1,190,000,000, taking as the basis of 
calculations figures furnished by the 
American Educational Association. 
These indicated that the loss in 
wages to the miners was $450,000,- 
000; the loss to railroads over $300,- 
000,000; the loss to the public in 
cost of fuel $400,000,000, and the ioss 
to the mine operators $40,000,000. 
If every family in America were to 
pay $45 it would barely cover the 
oss, . : 


BIG MARKET FOR 


B.C’'S PULPWOOD 
IN THE FAR EAST 


Australian and Oriental De- 
mand is Becoming Im- 
portant 


JAPANESE ARE BUYERS 


High Prices at Home Lead to 
Large Importations—Aus- 
tralian Market Will De- 
pend on Tariff 


From Our Own Correspondent. 

VICTORIA.—Changes announced 
during the last few days regarding 
British Columbia pulp and paper 
concerns indicates a general stimula- 
tion of interest in the industry, and 
the next twelve months promise to 
be a period of notable development. 

The Oriental and Australian mar- 
kets are becoming steadily more of 
a factor in British Columbia’s pulp 
and. paper situation. With Japan and 
China becoming increasingly de- 
pendent on outside sources of supply 
and the vast pulpwood forests of 
Siberia still apparently a long way 
trom adequate development to meet 
the needs of those countries, the 
volume of trans-Pacific trade prom- 
ises to expand rapidly during the 
next few years. 

One of the commodities on which 
Hon. J. A. Robb, Minister of Trade 
and Commerce, will ask Australia for 
special tariff treatment is newsprint, 
and if his representations are . suc- 
cessful there should be an immense 
field for growth of the pulp and 
paper trade with that Dominion. 
During the Australia fiscal year of 
1920-21 Canada supplied newsprint 
to Australia valued at £980,582, most 
of which was shipped from British 
Columbia. Pulp and paper men feel 
confident that this figure, already 
substantial, could be greatly increas- 
ed if the Australian government 
would revise the tariff.: 

Good Tonnage Market 

The tonnage market has always 
been an important element in Cana- 
da’s activity in trans-Pacific com- 
merce, and this is now more, favor- 
able than ever, with the Canadian 
Government Merchant Marine fleet 
asking for cargoes, in addition to 
other carriers. A: E. Bryan, Canada’s 
trade commissioner at Yokohama, 
states in a recent report to Ottawa 
that Japan will soon be buying 50,000 
tons of newsprint annually, and that 
Canada is in probably a better posi- 
tion than any other nation to supply 
that country’s needs. Until recent- 
ly Japanese publishers have been 
eaying oe paper at home, but the 
exces priges charged by ithe pa- 
per trust has forced them to seek 
other sources, and not long ago an 
order was placed with a Swedish con- 
cern for 4,000 tons. British Columbia 
interests feel that if Japan can af- 
ford to buy in Scandinavia, they 
should be in a position to buy from 
Canada, just across the ocean by di- 
rect route, 

The Powell River Pulp & Paper 
Company, which has been British 
Columbia’s largest producer, will 
probably install two new units at a 
cost of about $4,000,000, according to 
a current report. Two of the di- 
rectors, Dr. Dwight Brooks and M. J. 
Scanlon, of Minneapolis, are now on 
the coast inspecting the property and 
it is understood that the decision 
rests with them. 

The newly-organized Wigwain Pulp 
& Paper Company is rapidly getting 
its big plant at Elko, in the East 
Kootenay district, into producing con- 
dition. Six hundred men will’ be em- 
ployed by the end of the year, and 
about one and a half billion feet of 
timber has already been cruised. 
Plans for the development of water 
power have been revised and- extend- 
ed, so that the ultimate capacity of 
the mills will probably be consider- 
ably greater than originally antici: 
pated. 


Loan and Trust 
Company Figures 


Following is a comparative sum- 
mary of the guaranteed investments 
of trust ‘companies in Ontario and 
securities allocated therefor, at the 
end of September and the end of the 
previous quarter, as prepared by the 
Registrar of Loan Corporations: 

Previous 
Quarter 
$ 7,812,215 
17,188,233 

8,995,390 
33,995,838 

352,263 

2,065,497 

216,166 

2,813,652 

1,803,792 
22,730,253 

1,325,807 


Sept., 1922 
Trusts Deposits $ 7,547,891 
Sp. Guar. Inv. 17,307,283 
Gen. Guar. Inv. 9,495,852 
Total Funds 34,351,026 
Cash 897,574 
Can. Bonds & Se. 2,204,753 
U. K. Bonds 285,367 
Municipal Debs. 2,878,129 
Sch. & Tel. Debs. 1,784,494 
Mortgages 23,138,335 
Demand Loans 1,225,388 
Se. not author. as 
Trustee Invest. 2,001,656 2,197,294 
Total Invest. 34,360,700 34,004,727 
The quarterly statement of deposit- 
ors and securities of loan and trust 
corporations as at the end of Sep- 
tember and the preceding quarter is 
summarized in the following table: © 


Previous 
Sept., 1922 Quarter 
Total Deposits ..$34,696,574 $35,964,689 
Cas 3,369,985 3,551,493 
Do. 7,997,426 8,844,592 
Municipal Debs. 4,070,245 4,222,259 
Demand Loans .. 480,059 602,130 
Cash, Securities 
and loans .... 15,917,705 17,220,474 
Percentage of cash, 
etc. to deposits 47.88 


CUT ANNUITY RATES 
Substantial reductions in annuity 
rates are announced by the Pruden- 
tia! Assurance Company of London. 
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FARMER STANDS 
TO LOSE MILLIONS 
BY CONGESTION 


Transportation Problem is 
a Serious One to Men 
on Land 


OVER-REGULATION 


Railways ‘Have Been Starved 
for _Income—Loss of $400,- 
000,000 Spending Power 
to Grain Growers 


By JULIUS H. BARNES, 
President Chamber of Commerce of the United 
States before Conference of Business Papers 

at New York. 

No man to-day can claim that a 
public facility such as the railroads, 
vested as it is with the public interest, 
touching every man’s business and 
home, can be left entirely devoid of 
some public regulation. It is incon- 
ceivable that there should not be some 
pate control of a facility in whose 

ands rests the power to make or un- 
make entire communities by a rate 
structure resting in its officials. That 
goes too far, but we can create an 
informed and fair public opinion which 
will recognize not only the justice of 
allowing a field of return for pri- 
vately owned and operated facilities, 
and the wisdom, from the public’s own 
standpoint, of allowing such adequate 
return if there is to be a constant 
improvement and expansion of their 
facilities. 

You know that to-day the trans- 
portation facilities of this country 
are inadequate for the business now 
tendered them. I want to use as an 
illustration the grain trade of this 
country and show you how far- 
reaching this is in its effect. I speak 
of grain, not becauge I am provincial 
enough to believe that it is the major 
industry of this country, but because 
out of 30 years’ experience in grain 
exporting I can qualify somewhat as 
a competent witness on that subject, 
and because you will lift the similar- 
ity out of grain into the lines of in- 
dustry with which you are more fam- 
iliar. 

The Farmer’s Dilemma 

You will agree with me that if 
there is one single menace to the on- 
ward march of business activity and 
prosperity in this country it rests in 
the dissimilarity between the prices 
paid for farm products and the prices 
of these commodities which the far- 
mers must Px 4 

I do not follow the full way with 
those who say that the farm is in a 
state of collapse. It is no such thing. 
Twenty cent cotton and ten dollar 
hogs will take care of a large part 
of i ers = a meee. of 
pros > but -raising 
country suffered and the grain- 
raising country has to-day the sunrise 
of hope before it. 

Yet this is the situation: From the 
first of September until the first of 
October,, in the very height of the 
crop moving period of this country, 
the main channel of export outlet for 
grain in America, from Buffalo to 
New York, was practically closed. 
For thirty days the four great trunk 
lines that serve that channel of 
movement contracted no grain for 
movement. The grain moved from 
the West until it had congested and 


ij exhausted the elevator facilities of 
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MINES CUT COAL PRICES 


Bituminous coal prices should be 
reduced slightly as the mines in Ohio 
and Pennsylvania have announced 
cuts at the mines of $1.50 to $2.25 

r ton. The maximum for the Pitts- 
Cerah-Ponnsylvania district is $4.50 
and Pittsburgh and Ohio district 
$4.25 


Buffalo—18,000,000 bushels. As soon 
as the unloading facilities were thus 
exhausted, the lake carriers, reflect- 
ing the apprehension of their owners 
that the boats would be tied up with 
undischarged cargoes instead of be- 
ing returned, made an advance in the 
lake rates, in 30 days from 2 cents 
per bushel for the carrying of grain 
from Chicago and Duluth to Buffalo, 
to 6 cents. 

The rail rate from Buffalo ts New 
York, on the published tariff, is nine 
cents, but as I explained to you prac- 
tically no grain was moving. The 
route that was open—the Erie Canal 
—with totally inadequate facilities, 
advanced the rate to 13 cents per 
bushel, paralleling the railroad, which 
was supposed to carry it for 9. 

From Buffalo to Montreal is a 
water route. It is equipped with the 
facilities of forty years ago. It can 
handle a vessel of 250 feet in length, 
when the lake carrier of to-day west 
of Buffalo is 600 feet in length. That 
means that the carriers that operate 
on this 40-year-old route are limited 
in number, and limited more in car- 
rying capacity. Thirty days ago 
those carriers were operating on a 
tariff from Buffalo to Montreal of 6 
to 7 cents per bushel. Last Sdturday 
15% cents was paid for the carriage 
from Buffalo to Montreal. That is 
the pressure of grain west of Buffalo 
seeking an outlet to foreign markets. 

I make this statement out of 30 
years’ experience as a grain exporter, 
watching the diversion of grain from 
route to route for a half cent per 
bushel economy of one route against 
another. As a member of a trade 
that has been content for years to lift 
grain from the western primary mar- 
kets, like Duluth, Fort William and 
Chicago, and deliver it to Hamburg 
and Rotterdam and Liverpool and 
London for a charge of one cent ver 


bushel, I make this statement, that |h 


we have to-day four billion bushe!s of 
grain in the west, the value of which 
to the farmer in every market in the 
west is at least ten cents per bushel 
below a proper relation with the 
European consumer markets. You 
take 10 cents per bushel, assuming 
this continues through the crop year 
—and it won’t, thank goodness—and 
it would mean a loss in farm revenues 
of $400,000,000. 

I don’t need to tell you business 
men, familiar with business, what the 
loss of $400,000,000 of enlarged 
spending power to the grain farmers 
alone would mean to other industries 
in this country. , 
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PIG IRON AND STEEL IN CANADA 

Figures published by the Dominion 
Bureau of Btatisties show that-the pro- 
duction of pig iron during the month 
of September declined 17.29 per cent. 
from the output of August, which it- 
self was down as compared with July. 
The total for August was 27,123 long 
tons while that for September was 24,- 
974. The production was also less- than 
that of September, 1921, by 40.8 per 
cent. During the first nine months of 
the present year, that is up to the end 
of September, the total production de- 
creased from 457,157 tons of last year 
to 275,989 tons, or 39.6 per cent. 

The production of steel in September 
declined 23,373 tons as compared with 
August, the totals being 35,787 as 
against 59,169 tons. - For the first nine 
months of 1922 the production was 334,- 
835 tons, as compared with 477,588 tons 
in the corresponding period of last year. 
The closing of the steel plant at Sault 
Ste. Marie accounted in a large measure 
for the decrease in production during 
September. ; 


GROWING CROPS AS _ 
SECURITY FOR DEBTS 


Merchants to Make Advances 
on This Basis Up to Five 
Hundred Dollars 


From Our Own Correspondent. 


EDMONTON.—It is possible that | y 


legislation will be introduced by the 
government at the approaching ses- 
sion of the provincial house giving 
merchants who have furnished living 
supplies to farmers the right to take 
mortgages on the growing crops of 
their debtors. Provision to that ef- 
fect is now made in the Southern Al- 
berta relief scheme, and the govern- 
ment is investigating the way it has 
worked out, with a view to extending 
it, if the results are foufid to be sat- 
isfactory, to all parts of the province. 

Should such an extension decid- 
ed upon, merchants will be empow- 
ered to take security on growing 
crops, to the amount of probably 
$500, for food, clothing, binder twine, 
and other necessaries supplied to 
farmers, for which they have not 
been able to secure other settlement. 
Heretofore growing crops, except in 
the relief area, have been action- 
proof. 


FEDERAL PROBLEM 
TO MOVE SETTLERS 


Saskatchewan Minister of Ag- 
riculture Alive to Difficul- 
ties of Situation 


From Our Own Correspondent. 

REGINA.—Hon. C. M. Hamilton, 
provincial minister of agriculture, 
considers that decision and responsi- 
bility for exchanging land grants to 
settlers who have and are cae 
from crop failures, should rest wit 
the federal authorities. At the pres- 
ent time details concerning the trans- 
fer of farmers from certain dried-out 
areas in both Alberta and Saskatche- 
wan to other more productive dis- 
tricts in those two provinces is under 
consideration by Dominion and prov- 
incial authorities. 

Mr. Hamilton is fully alive to the 
difficulties which may arise in putting 
the new proposal into operation, and 
he envisions one or two instances 
where safeguards are necessary to 
prevent the abuse of any privileges 
which may be authorized by the co- 
operating administrative bodies. 

Mr. Hamilton expresses his ap- 
preciation that the federal govern- 
ment has accepted the principle of 
giving these people an opportunity 
of making a new home for themselves 
under more auspicious conditions. He 
also is in accord with the federal or- 
der-in-council giving the Dominion 
minister ample room to meet the var- 
ied phases of the situation which are 
certain to arise in individual cases. 

“It must not. be thought,” said the 
provincial minister in an interview, 
“that there will be any general move- 
ment from any district. Many set- 
tlers who were not adapted, either by 
disposition or experience for agricul- 
ture, such as. we have on prairie 
farms have already abandoned their 
omesteads and left for parts un- 
known. It is to be hoped that the 
lands thus abandoned will be made 
available for those who remain, as it 
is the opinion, from observations 
made, that it »will require a larger 
area in the drier areas of the prov- 
ince, or where poor land exists, to en- 
able farming to be carried on with 
sufficient return for the farmer to 
make a good living.” 


War claims against government aggre- 
gating $350,000,000 on calendar of win- 
ter term of United States Court of 
Claims; ultimate total estimated by At- 
torney General at between $2,000,000,- 
000 and $3,000,000,000. 


215,263 TONS MORE 
NEWSPRINT SO FAR 


Production for Nine Months 
Ran 37 Per Cent. 
Ahead 


90% OF U.S. IMPORTS 


Maintains Overshadowing Lead 
Against ' Europe—Pulp 
Shipments Standing 
Up Well Also 


From Our Own Correspondent, ie 
MONTREAL.—Figures compiled 
by the Newsprint Service Bureau, 
with headquarters in New York, 
show that during the first nine 
months of 1922 the production of 
Canadian mills. amounted to 799,373 
tons as compared with 584,110 tons 
during the corresponding period of 
1921, a gain of 37 per cent. During 
the same period in 1922 United States 
mills produced 946,310 tons compared 


‘with 761,561 in 1921, a gain of 24 


per cent. 
Average up From 2529 to 3460 Daily 

The average production per day in 
Canada was 3460 tons compared with 
2,529 tons last year. 

That the mills are operating close 
to capacity is shown by the per- 
centage of 95.5 for the nine months, 
compared with 79 per cent. last year. 
The United States mills ran 86.6 per 
ecnt, of capacity for the nine months. 

Total Production 1,745,683 Tons 

The total production of the two 
countries for the nine months among 
the 48 reporting companies — was 
1,745,683 tos compared witth 1,345,- 
671 last year, a daily average of 
7,539 tons as against 5,812 tons. 

Shipments ran close to production 
being 798,661 tons or within about 
700 tons of production. 

Fallowing are the production fig- 
ures of Canadian and U. S. mills 
month by month of the year to date 
with totals for the nine months of 
the last two years: 

Production Month by Month 
Canadian Unit. States 
(Tons) (Tons) 
81,418 95,018 
78,294 87,470 
85,973 104,652 
83,731 100,917 
94,502 112,822 
92,588 111,342 
90,282 106,422 
98,141 217,439 
94,444 110,228 


799,373 946,310 
584,110 761,561 


January .. .. 
February .. .. .. 
MOPON es Sea 
April .. 

ay: s. 

June .. 

July .. 

August wi 
September .. 


Total in 1922 .. .. 
Total in 1921 .. .. 


RRR iS iy ee fi 
Aver. per mth. 1922 
Aver. per mth. 1921 
biped tember 
From this it will be seen that Sep- 
tember production while slightly be- 
low that of August, was the next 
highest of the year to date. 


153 Millions Out of 168 Millions 
United States imports for August 
show Canada’s maintenance of her 
preponderating position. Out of a 
total of 168,559,854 Ibs. imported, 
153,229,672 came from Canada, or 
90 per cent., with the rest divided 
among all other countries as follows: 
Imports Into U. S. 
SIMO. . S eee ce Sa 
Germany . 
Norway 
Spain .. CeO 
DOGG 8a. eo Fen tetk s 
MONON isi 56 5. Vee 
Canada... .. . 153,229,672 
’ (76,615 tons) 


inate wna) 
279 tons) 
Pulp Imports 

While Canada retains a tight hold 
on the United States newsprint mar- 
ket how is she faring in pulp ex- 
ports? Better than usual. For in 
ground wood pulp she sent in 11,894 
tons out of 12,094; in sulphate (un- 
bleached) 13,996 out of 22,045 tons; 
in unbleached sulphite, 17,347 out of 
$1,798; and in bleached sulphite, 12,- 
746 out of 20,383. The competition, 
of course, is much keener in pulp 
than in paper. 

The details are as follows: 

Ground Wood Pulp 

Countries— 

Norway .. 

Canada ... 

BOON hi be eke UOS ea bey ve 

Sulphate (Unbleached) 


37 p.c. 
3,460 
2,529 


24 p.c. 
4,079 
3,283 


From 1,452,636 
4,567,590 

2,758,224 
61,240 
1,468,105 
22,387 


DOOR cock Ss 


Tons 


11,894 


12,094 


Tons 
88 
556 
155 
949 
6,801 
13,996 


Austria .. . 

Finland .. 

Germany . 

Norway .. .. sop nipig Ret soe 
SOMOIE SG ice oh bo, “ave ts 
Canada “.. 


Total . is or ede e's sor ney SD 
Sulphite (Unbleached) 
Tons 

520 
1,468 

520 
3,094 
8,849 
17.847 


$1,798 ' 


Czechoslovakia.. .. .. .. .. 
WIM 6's eae 86 6b ee. es 
Germany . oh a eet ek we” OS 
OSE 5 oe et, ew a 
Sweden .... .. 

Canada . 


Total *e ee ef ee fe ef *<¢ ee 
Sulphite (Bleached) 
Czechoslovakia .. 


Tons 
102 
175 

4,489 

2,871 

12,746 


20,383 


ON nas a Rese gb eet 68 
CO ia os oe hy Ses. Wasi ed 
Canada . 
Total .. 


AFTER GAS CONTRACT 


The Northern Natural Gas De- 
velopment Co. proposes to spend 
$4,671,025 in piping natural gas from 
Viking to Edmonton and hag asked 
the Alberta Utilities Commission to 
fix rates the people shall pay. It is 
suggested that this be 50c per 1,000 
for private and 30 cents for industrial 
use. New York financial interests 
are behind the Company. 


HAVE YOU ANY MONEY 
IN THE BANK? 


HERE is an old-fashioned theory which some 

people still cling to—that a bank wants no deal- 
ings with them unless they have “lots of money.” 
Such is not the case with this bank; you will be 
welcomed whether you have $1 or $1,000 to deposit. 
Open an account with what you fee] you can spare 
now and add to it regularly as “pay day” comes 
around. It is a comforting feeling to know that 
you have several hundred dollars put away safely 
in the bank, 


THE ROYAL BANK 
OF CANADA 


TheBank of NovaScotia 


Established 1832 


GENERAL OFFICE - 
BH A. Richardson, General 


Branches at all the principal centres throughout Canada and in New- 
foundland, Cuba, Porte Rico, Dominican Republic, Jamaica, and in the 
United States at— 

New York 


Chicago 
55 Old Broad Street, E. C. 2, 
London, England, Branch, 


Collections made at lowest rates and returns promptly remitted. Accounts of firms, 
corporations and individuals carried on most favorable terms. , 
Correspondence Solicited. , 


The Weybum Security Bank 


Chartered by Act of the Deminion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Minn Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. Weyburn, . 
Sask.; M. A. Miller, Weyburn, Sask.; H. N. 5 ed ig 
Sask.; S. E. Oscarsen, White Reck, S.D.; N. D. WwW 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 

A Genera] Banking and Foreign Exchange Business Transacted. 


Thanksgiving Greetings 
By Long Distance 


“Tell Tom I’m cutting the second joint of 
the turkey’s leg—his favorite portion—this 
minute”’—calls out Father, as Elizabeth 
answers the Long Distance call. 


And next to sitting down with the home 
folks to Thanksgiving Dinner, Tom will 
treasure those hearty greetings from all 
the family by Long Distance. They make 
him realize how much he means to them. 


We all of us crave such re-assurances, and 
never more so than on a lonely holiday— 
away from home. 


Our operators will have their hands full 
arranging for Thanksgiving messages, but 
we will gladly add yours to the list. 


Use Station-to-Station messages if you can. 
After 8.30 P.M. the evening rate on Sta- 


tion-to-Station calls is about one-half the 
day rate. 


FRANK KENNEDY 


Manager 


Every Bell Telephone is a Long Distance Station 


a hel af 
* $ 





We Own and Offer 


$1,000,000 


DOMINION OF CANADA 
534% Bonds 


Dated November Ist, 1922 


Due November Ist, 1932 


Interest is payable Ist May and November at an 
eanth of any Ch : r 


artered Bank in Canada 


‘ Denomination: $1,000 
Registerable as to principal or as to both principal and interest 


Price: At market, yielding over 514% 


Dominion SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 xine St. &. 


MONTREAL 


City of Verdun,Quebec 
6% Coupon Bonds 


Dated Due 
Nov. Ist, 1922 Nov. ist, 1942 
Principal and half-yearly 
interest (1st May and No- 
vember) —- at the 
Bank of Hochelaga, Mont- 
real, Que. 


Price: 104.78 and Int. 
Yielding 5.60 
This Issue has m ap- 


proved by the Metropolitan 
Commission of the Island 


__ of Montreal. j 


288 pages of up-to- 
date. information 
regarding stocks 
listed on the New 
York Exchange. 


The latest issue of 
the Investor’s Pock- 
et Manual will be 
SENT YOU FREE 
upon request. Ask 
for No. 27. 


Bryant Brothers _ 


STOCK BROKERS 
5th Floor C.P.R. Bldg. 
TORONTO 


‘Telephone Adelaide 4920 


Dome Mines 


We have prepared a 
special 
TIMELY 
SERVICE 

BULLETIN 
which deals with the pres- 
ent splendid financial and 
physical position of this 
Company. 
Write for a copy to-day. 
You will find it of interest. 


-HOMERL.GIBSON 


AND COMPANY 
Bank of Hamilton Building 
TORONTO 


PRUDENTIAL 
TRUST COMPANY 
LIMITED 


Trustees. Executors. 

Administrators, 

Real Estate and Insurance, 
Safety Deposit Vaults. 


B. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal. 


LONDON, ENG. 


BETTER TRADE Is | 
FORERUNNER OF 
MARKET RALLY 


ect To See Period 
uietness Soon 
Pass 


Many Ex 
_ Of 


New York’s market is soft and at 
times worse than that and this has 
reflected on the Montreal and Tor- 
onto markets to the end that the de- 
pression or narrowness has taken a 
firm grip on these two markets. It 
must only the reflection, it cannot 
be the same cause, for an analysis 
of the situation fails to show any 
good reason for the present narrow 
market. The Gotham slump seems 
to be one of those periodical ones that 
are to be expected from time to time 
as the range of prices nears the peak. 
However, Montreal and Toronto 
prices are quite a few points below 
the New York high and it was not ex- 
pected that this market would react 
as quickly in sympathy as it did. 
Generally. speaking, however, the 
present period of quietness is con- 
sidered as being only temporary by 
market leaders. They really expected 
to see the market get out of its per- 
fod of lethargy this week but were 
doomed to disappointment. 


Trading has been running to nar- 
row groups. Rails one day, papers 
the next, textiles the next. Perha 
one of the interesting features of the 
Toronto sessions. being the appear- 
ance of a number of industrials which 
have been absent from the list for 
some time. The paper issues have 
rallied from their recent losses and 
there has been a more steady tone to 
trading in this group. The tractions 
continue to command some attention 
a couple of hitherto latent issues 
sharing in the trading. Textile prices 
are more or less firm while the tend- 
ency of milling shares towards tne 
end of the week has been firmer. This 
is no doubt due to the increase of 30 
cents made in the price of flour. 


For the major portion of the week 
the mining market was disappointing. 
The leaders of the gold group got 
into a slump and they pos dropping 
a few points until a g many got 
really scared. Someone then started 
to rally the market and the leaders 
quickly responded. However, the 
small or medium priced shares are 
still down while some of the low 

riced gambles are so low, especially 
in the face of recent heavy buying, 
that there are many holders sweat- 
i The silver issues continue 


The bond market has been firm 
but the volume of trade had not been 
a heavy one. There are no large bond 
issues in sight and as the present 
supply is small there is little danger 
of the markets weakening, dealers 
say. 

What of the future, is the question 
now being asked about the market. 
Will it go higher or may it go, lower 
before it goes higher? The Bears 
of New York state the latter is their 

ess. ‘There seems to be a general 
eeling alright that the market will 
go higher, the bone of contention be- 
ing when. For the present at least 
the Bulls are on a vacation and if 
they stay away long enough, im- 
proved trade conditions or technical 
position may start the upward swing 
before they come back. Business is 
improving. Prices are getting bet- 
ter. Firms who were finding it diffi- 
cult to quote competitive prices and 
maintain a fair profit margin are now 
doing better as supplies are running 
low and as has often been said, pur- 
chasers rush into a rising market and 
avoid a declining one. 


Discussing the interesting market 
situation of the day, Hayden and 
Stone, Boston, present an interesting 
case. 


“It is noteworthy that, for the last 
month or so, the more sensational move- 
ments in the market, with perhaps one 
prominent exception, have been on the 
downward side. We look upon this, 
however, rather as a corrective than as 
denoting the beginning of the broad, 
downward swing. With the prospect 
of rising prices and increasing, even if 
rather short-lived, profits, after this re- 
action has been completed, we are like- 
ly to see something of another rise be- 
fore the whole constructive movement 
comes to an end. The function of the 
market is to janticipate broad swings 
in business, but we think that business 
rosperity is still too young for the mar- 

et yet to anticipate its culmination and 
decline. The thought should, however, 
be kept steadily in mind that, undoubt- 
edly, much the larger proportion of the 
whole movement has been done.” 


‘| Conigas 


THE FINANCIAL POST 


$ 6,799,916 
87,352,475 


$44,152,391 


Dividends Due in November 
Company Rate. Amount. 
American Salesbook, pf. 1%q $ 53,872 
Brit. Emp. Steel, ist pf. 1%q 
Brompton Pulp, pref. 
Canada Cement, pf. 
Can. Converters .. 
Cedar Rapids .. 

a aes 
Cockshutt Plow, pref. .. 
Cape Breton Elec, pf. .. 
Dominion Bridge .. 
Dominion Coal .. . 
Dominion Park .. 
Dom. Steel, pref. .. .. 
Gen. Motors, pref. .. .. 
Havana Electric, pref. . 
Hollinger Mines .. ... 
International Petroleum. 
Internat. Nickel, pfd. 
Kaministquia Power 
King Ed. Const., com.... 
Do., pref. 
Monarch Knitting, pf. . 
Montreal L., H., Cons. 
Montreal Power .. .. .. 
Montreal Tramways . . 
Montreal Water & P., pf. 
Murray Kay, pref. 1 
Ontario Steel, pref. . , 
Penmans, com. . a5 
WO5;: BRO Sica eee 1 
Producers & Refin. pfd. 
Russell Motor Car, pf. . 1% 
Simpson, Robt., pref. 
St..~Lawrence Fl., com.. 
DOs -WEOES ies: oss oe ee 
St. Maurice Paper .. .. 
Steel of Can., com. ..... 
De; pret. si 
Imperial Bank .. 
Nationale . ; 


Stu's ates 30,087 
Standard .. .. .., 


140,000 


000 Brazilian Traction 


0} Cuba Railroad ; 


000} Price Bros. . 


2) Phoenix Bdge. & T. 


Dividerds 


Sterling .. .. .. 2q 24,658 


$6,799,916 


Bond Interest Due In November 
Company Int. Rate. Due. Amount. 
Victory Loa 

BIO ae isa 

Do., . ines 

WO ad ek eS alts 
B.C. Sulphite Fibre 
Belding, Paul . 
Toren Pulp. . 


5% 1934 13,247,899 
6 1922-26 9,75 
5 1936 


Canadian Salt 


Dominion Coal . .. 
Duluth Sup. Trac. 

Do., Gen. Mtge. . 
Granby Cons. Min. 
Man. Power... . 
Mattagami Pulp .. 

Dag SoHo k ae oak 
Montreal Tramways 
Niagara Falls Pow. 
Penmans ... .. 


Provincial Paper ; 
ree Bico Rlys. . 


Spanish River Pulp 

Toronto Power. . 

—— TO ees 
ees a 


SRS E RSE See ee 


$37,352,475 


ILLINOIS TRACTION 

Gross earnings of the Illinois Trac- 
tion Company for September were 
$1,877,092, compared with $1,220,508 a 
year previous, and net earnings were 
$529,519, compared to $518,381. Gross 
earnings for the nine months ended Sep- 
tember were $16,390,635, compared to 
$16,195,370 and net earnings wee 
$4,514,252 compared, to $4,222,387. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending October 31 


Div. 
Rate 


12 
12 


Banks— 
DOMINIO Se ewes ei se as 
DOMINION 66S 56s oes 
Hamilton .... .. 
Hochelaga .. .. 
Imperial .. .. .. 
Molsons .. ..... 
WOMENOND oe Socks vee e 
INGVE GOUUR oC ks Se ee bee 
MN a Oe Seas er one ae ws 
ERMINE i 
ONONEO § ois sg Soo. aso cee has 
MI 5) a8 a Ha Nosed hehe 

Industrials, Utilities, etc.— 
Abitibi Pulp & Paper Co... .. 
Ames-Holden, pref. .. .. .. .. .. 
American Salesbook, com. .. 

ag ONE a kek. sa hee Ses UD 

Asbestos Corporation, com. .. 


DEON Sigs a etea ¥en 6 sare’ 
Barcelona Traction .. . 
Bell Telephone .. .. .. .. .... 
Brazilian Traction, com. . 
e- CO. : Fishing 46 oa ser tes ose VO 
ritish Empire Steel, com. .. .. 

Og SOG BUG ibe hv conte 

DOq BBE BIO ie Seae es 
Brompton Wp, OOM 200. ea ne e's 
Bert Fs ia COM ie eke erie ee 
Bird & Son, pref. .. .. «. .. «. 
Canada Bread, com... .... . 

bE ROE SO RS 
Canada Car & Foundry, com... .. 

WO WEEE ho os os he eicas ee we 
Canada Cement, com. .. .. .. .. 

et Orne ey a ieee are aera 
Canada Steamships, com. .. 

Og WENN bs icone ea ee ee 
Canadian Converters .. .. .. 
Canadian Cottons, com... .. .. 

PiGsn WOW ss 0 aaiig te tad tk. «eas 
Canadian Woollens, pret. ae ea BE 
Canadian General Electric, com... 

Wig WO BE 65k EE SR es 
Canadian Locomotive, com. .. 
Canadian Pacific Railway.. .. .. 
Canadian Galt... si; 5. sc ee oe 
City Dairy, com. .. .. .. .. 

Te ES bes ee bale g eee os 
Consumers’ Gas .. .. .. «+ s+ ss 
Crow’s Nest Pass Coal .. .. 
Detroit United Railway .. 
Dominion Bridge.. .. .. .. -- 
Dominion Canners, com. .. 

Da DOO ECE oe 
Dominion Glass, com. .. .. 

bis BEC 6 Eee Es oe R oe 
Dominion sen Seo tea eu 
Dominion Textile, com... Saas 

Do., pref. .. .. 
Dominion Steel 

Mg WERT 0 6. v5. os 
qorevin: peel, Seem anaes e 
Goodyear Tire, pref. .... .. 
Howard Smith Paper Co. .. .. 

Deir DOOR ha ba 86 ka eee wee 
Illinois Traction, com. .. .. .. 
King Ed. Hotel, com. .. .. .. .. 
Lake of Woods Milling, com... .. 
Laurentide Paper .. .. ..... 
Lyall Construction .. .. .. .. .-. 
Macdonald, A., com... .. .. «- «+ 
MAGE, COM. os. b's: be 0c oe ee hbe 

ORNs, 60, oo Seca eS. ep wanes 
Maple Leaf Milling, com. .. .. 

Gg UE ou Ho ewe ee é 
Montreal Cotton, com... .... . 

Bis WOOK 2p 8s & eee el t¥ at ee 
Montreal ilgnt Heat, com. .. 
Montreal Telegraph.. .. .. 
Montreal Trams .. .. ..... 
National Breweries, com... .. . 

1) ARE a Ora ae 
Ogilvie Flour, com... .. ...... 
Ontario Steel Products, com... . 

Ba EOE. vaiice ewes 00 0a bs 
Pacific Burt, com. .. .. .. .. «. 

BPOg MOORS Vb 5s 8 ae Be me oe a 
Penmans, COM. 2. .. oo oo oe ve 

Os EOE. os es 0s eB 0 en 
Porto Rico Railways, com. . 
Price. BrOtnere vcs oe. ve ve ee 
Provincial Paper, pref... ...... 
Quebec Railway .. .. ...... 
Riordon Pulp, com. ., .. . 

Do., pref. .. .. 
Rogers, William, 

Beis WUOES is ne ek hk ee eee 
Russell Motor, pref. .. .. .. .. 
Sawyer Massey, pref. .. .. . 
BOGWINIGAN 42. os Jos cece 
Shredded Wheat, com... .. . . 
Spanish River Pulp, com. .. .. .. 

WIGS: DOMES D6 hb Soave ee hs es 
Steel of Canada, com. .. .. .. .. 

Oi, DROS oo e's 14 380 6.0 
St. Maurice Paper .. .. 

Toronto Railway ..... . a ee 
Tuckett Tobacco, com. .. .. . 

Twin City, com. .. ..-..... 

Wabasso Cotton ae aR RRS ew Besa 
Wayagamack Pulp .. .. .. .. .- 
Western Canada Flour .. .. ... 
Tae Electric, com. .. .. .. 
Woods Mfg., com, .. .. .. «+ «> 

DOs DEON is om fhe sk 6 Va Me oe 
Canada Landed .. .. .. .. .. «- 
Can. Permanent .. .. .... 
Toronto Mortgage .. . 


Corp., com. .. .. 


_ 
to 


> 


COM. .. os oe oe 


Ask Bi High 
187 186% 187 
191 188 190% 
165 164 165 
148 148 
178 178 
160 
228 
255 
200 


Low 
186% 
190 
164 
148 
177% 
161% 
228 
254 
199% 
200 
179% 
136 


58 
99 
4 
24 
87% 
68% 
82 


Close 
187 


November 3, 1922 
FAMOUS PLAYERS 
MAINTAIN POSITION 


Earnings During Past Year 
Were Satisfactory Despite 
Year’s Depression 


Famous Players profit combined 
with its share of its subsidiaries’ 
profits amounted to $439,192 for the 
year ending Aug. 26. This showing 
is considered most satisfactory in 


o| View of the depression of the past 


year which hit amusement interests 
about as hard as any group of in- 
terests. The profits of the company 
itself were $320,388 as compared with 
$380,838 a year-ago. After caring 
for dividends $114,735 was shown as 
the surplus carried forward, a slight 
reduction from last year. 

_ Vice-president J. P. Bickell, report- 
ing for the directors, states: 

_“The year under review must be con- 
sidered as one during which theatrical 
enterprises generally were just emerg- 


| ing from a period of very abnormal de- 


pression, consequently the profits of the 
corporation, combined with its share of 
the profits of subsidiaries which totals 
$439,192.18, before allowance for depreci- 
ation, eéte., may be regarded not only as 
most encouraging, but as evidencing its 
earning a during - normal 
years. n ition to payi uarter! 
dividends at the rate of 8% on the com 
pany’s first preference stock, which re- 
quired $320,000.00, there has. been set 
aside $100,481.15 as depreciation allow- 
ance and $18,372.42 written off deferred 
charges. Provision has also been made 
for the 1921 income tax of $32,382.61, 
and deducted from the balance of sur- 
plus account carried forward from last 
year. After making this adjustment of 
the 1921 surplus and charging off the 
amounts mentioned above for deprecia- 
tion, deferred charges’ and dividends, 
the surplus account shows a balance 
carried forward of $114,735.15, as com- 
pared with $114,396.54 last year’s ad- 
justed surplus account. 


FORD COUPE 1917 MODEL 


Newly Painted. Good : Tires, 
Excellent Condition, $300. 
Box 465, 


THE FINANCIAL POST. 


Power to Kirkland Lake— 


Ow a of the Northern Canada Power Company advise 
us that the power line, which generates mine and milling 
operations at the gold mines of Kirkland Lake is now practic- 
~~ ne to deliver the much-wanted “juice” within the next 
ew days. 


pints at the various producing gold mines are all primed 
up awaiting the power supply to resume operations at 
fullest capacity, and plans for a greatly increased output of 
gold bullion are already completed. This is taken to indicate 
that during November and in the future insofar as gold 
production is concerned 


PAST RECORDS WILL BE SURPASSED - 


‘LREADY the market in the Kirkland Lake issues has 

started to discount this important factor, and consider- 

ably higher prices are confidently anticipated. Mine condi- 
tions wn this camp were never better than at present. 


HAMILTON B. WILLS & CO. 


FOUNDED 1904 LIMITED STOCK BROKERS 


Wills’ Building, 90 Bay Street, Toronto 
TELEPHONE ADELAIDE 3680 


, | SS a 
Mistaken Kindness 


A man’s confidence in his wife is sometimes 
—— by making her the sole executrix of his 


_It is an affectionate compliment to leave every- 
thing in her hands to do with as she pleases, but 
is it really a kindness to add to her bereavement 
a burden of care—and to make her future comfort 
and the raising of her children dependent upon 
her own inexperienced management? 


Consider the comfort and independence that will be 
hers when that estate is prudently administered by 


z; ADA PERN One ENT TRUS ¢ 


eronto Street, Toronto. 


Manager Ontario Branch - A. BE. HESSIN 


o 


Economy 
vs. low cost 


Low cost is one of the foundation stones 
of good buying——but low cost applied to 
business stationery is not always economy. 


For instance, the difference between the cheapest bond paper on the 
market and the best—Superfine Linen Record—is roughly, a quarter 
of a cent. a sheet. 


A careful study of figures shows that the average business letter 
represents an expense of 29 cents, which, by close buying, can be 
reduced a quarter of one cent. 


On a percentage basis this is less than 1 per cent. and it jeopardizes 
99 per cent. of the efficiency, the good appearance and the general 
effect of your business stationery. 


For real quality, true economy and good appearance always specify 


oy) 
SUPERFINE LINEN RECORD 


a high ~—_. —— ee a = = commercial a 
stan: iy g Papers are dged. 
— MADB IN CANADA by 


The Rolland Paper Co., Limited 


HIGH GRADE PAPER MAKERS SINCE 1882. 


Montreal - 
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TORONTO 
SUBSIDIARIES ARE 
- NOW TRANSFERRED 


Clean-Up Deal Involving 


Co., $13,100! total less sinking fund 
aggregating $75,040, as of Dec. ist, 
1920, $22,775,177. 

City of Toronto takes over the 
distribution system in the City of 
The Toronto Power Co. which was 
acquired from the Toronto Electric 
Light. Cost $7,226,295; The city 
Foronto ‘and York Radial, $686,000; 
oronto an 0 al, ,000; 
$3,734,000 is at Last Toronto and York Radials, including 

Concluded parts outside City of Metropolitan, 

eed Scarboro, Mimico, Schomberg and 

Toronto’s $32,734,000 clean-up deal Aurora to be operated for the city by 
involving the transfer of the various|the Hydro Commission, $2,375,000. 
subsidiaries of the Toronto Railway |In the operation of the outside ra- 
Co. to the City and Hydro Power| dials if there is any deficits, the city 
- Commission has been concluded. It/is obliged to meet them. It is the 
is one of the largest deals of its kind | Mimico division of the Toronto and 
ever consummated on the continent.| York radial system which Sir Adam 
Involved are Toronto Power Co. Ltd.,| Beck proposes. to duplicate by the 
Electrical Development Co., Toronto | Toronto-Port Credit line and use as 
and Niagara Power Co., Toronto|a feeder for the latter. 
‘Electric Light Co., Toronto and/ The long drawn out settlement of 
York Radial Co., and Schomberg and| the deal has been due to the neces- 
Aurora Railway. — ; 

The purchase price as agreed upon|a vote of the people. Since the vote 


From Our Own Correspondent, 

VICTORIA.—The port of Vancouv- 
er, which has risen to a commanding 
position as a grain shipping centre 
with almost phenomenal rapidity 
during the last two or three years, is 
so effectually shackled by her short- 
age of elevator accommodation that 
her continued progress in this latest 
aoe development is seriously en- 

an ; 

At the moment of writing 650 cars 
of grain are held up at Vancouver 
waiting to discharge into the only ex- 
isting elevator, packed to capacity— 
950.000 bushels. With an abundance 
of ocean tonnage available to carry 
the grain to the market of the Far 
East. or, by the Panama Canal, to 
the United Kingdom. the situation 
would be relieved. The present con- 
ditions are due to the fact that the 
last grain carrier to load in Van- 
couver sailed eight days ago. Van- 
couver, to gain: permanent greatness 
as a grain centre, must be more in- 
dependent of shipping and have stor- 
age space sufficient to make it un- 
necessary for a situation such as the 


on Dec. 1920, is to be taken care of | attempts were made time and again 
by the Hydro Electric Commission|to inject another matter into these 
suming the outstanding liabilities | agreements, namely, the waterfront 
of the various companies, totai $22,-| radial entrance and Bay street tun- 
776,177 and by the delivery of $9,-| nel pact, but members of the council 
958,823 in bonds of which Toronto | successfully fought all efforts to in- 
City contributes $6,971,295, six per-|clude this in the agreement for the 
cent 20 year bonds and $2,987,528 | transfer of the assets and it was ne- 
Hydro Electric Commission 6%, 20) cessary to bring it along for separate 
year ‘bonds guaranteed by the pro-} consideration. ; 
ee. 
The outstanding issues of the vari- : 
ous companies which we een VANCOUVER WANTS 
assume are as follows: firs 
mortgage 5 eer cent. svn of - MORE ELEVATORS 
opment Company, in bas : ki 
bonds of public, $4,335,000; 4% per| Pacific Grain Route Being 
es per gress ee stock _ Strangled for Lack of Ship- 
e Toro ower Co., : 
Limited, now outstanding, $13,558,- ping Facilities 
917; 5 cent. mortgage bonds ma- 
turing July 1, 1924, secured by pre- 
ferred stock of the Electrical De- 
velopment Company, $4,103,200; three 
year 6 per cent. promissory notes of 
the Toronto Electric Light Co. se- 
cured by the deposit of $1,000,000 of 
that company on which there is due 
for principal, $840,000; - outstanding 
shares of the Electrical Development 
@ Apr 
Bids Wanted | 
= 
We have a client who wishes to 
dispose of a portion of his stock 
in the DISAPPEARING PROPEL- 
LER BOAT CO., LIMITED. 
This stock is paying 7 per cent 
per annum. 
Particulars 
request. 
Saveatnent Securities, : 
TORONTO 


gladly furnished upop 


106 Bay Street 
Adel. 6651. 


present one to tie up rail traffic and 


jam the car sidings. 

Hon. J. A. Robb, Minis 
of Trade and Commerce, was in Van- 
couver recently on his way to Aus- 
tralia the business interests made the 
most of their opportunity to press up- 
on him the imperative need for an ex- 
tension of the port’s grain handling 
facilities. Although* the minister 
made no definite promises, he wired 
Premier Mackenzie King that he 
could not help sympathizing with the 
demand of the West for equalized 
freight rates and the development of 


the Western route for the shipping 
of grain. 


Coaticook Bonds Sold 
to W. L. McKinnon & Co. 


Coaticook, Quebec. sold $10,000 of 
6 per cent. fifteen instalment bonds 
and $30,000 of 6 per cent. thirty year 
straight term bonds to W. L. McKin- 
non and Co. at 102.93. 

Bids included; 
W. L. McKinnon & Co. ...... 102.98 


McLeod, Young, Weir & Co. .. 9982 
Dominion Securities Corp. 


DULUTH-SUPERIOR 


Duluth- 
Superior Traction for the week of Octo- 
ber 21, totalled $33,463 as compared with 
$31,401 for the corresponding period in 
1921, an increase of $2,061 or 6.6 per cent. 
. Gross earnings for the month of Sep- 
tember amounting to $146,659 showed 
an increase of $3,439 over the same 
month last year, while net amounting 
to $36,620 showed an increase of $12,- 
428. For the nine months gem 5 Sep- 
tember the gross at $1,293,941, showed 
a decline of $46,639, and net at $248,- 
277, showed an increase of $31,001. 


UNLISTED SECURITIES 


Bid Asked 

Alabama Traction 19. 23. 
Alta. Pac. Grain pfd. 7% 88. 
Amer. Sales Book 6’s .. 99. 
Brit.‘Amer. Assurance .. _—5. 

|| Burns P. 1st Mtge. 6’s 1924 103. 
me}; Can. Westinghouse .... 118. 


a Crown Life 

Union Trust Company |fitcm Gar fe 0... 
Limited 

TRUSTEES, EXECUTORS 


Eastern Theatres com. .. , 1. 
Fam. Play. pfd. 50% com. 56% 

4% Interest on Deposits 
Winnipeg TORONTO London, Eng. 


Passenger earnings of the 


Toronto District 


HG. E. Goodetham & Co. 


97-105 Richmond Street West 


Home Bank of Canada 7% 93 % 
Lake Superior Paper 6’s 102% 
Lambton Golf 426. 
Man.. Power 7’s, 1941 .. 
Manufac. Life 20% Pd... 
Mattagami Pulp deb. .. 
Mercantile Trust 
Mex. North. Develop. com 
Neilson, Wm. 6’s 
Nova Scotia Steel 6% deb. 
Robt. Simpson pfd. 6% .. 
Stand. Clay Products 6’s 
Sterling Bank, X.D. 2% 
Sterling Coal com. 
Sun Life Assurance .... 
Toronto Brick 
Toronto Power 5’s, 1924 
Western Assurance .... 
Western Power Co. 5’s .. 
Brit. Amer. oil 
Cockshutt Plow, pfd. .. 
Dom. Foundries, com. .. 
Dom. Power com. 

Do., pfd. 
Imperial Oil 
Inter. Petroleum 
Mutual Oil ....... ain 
North Star Oil, com... 
Page Hersey Tubes com. = 


PUT A CHECK 
TO YOURTIRE 
TROUBLES 


sity of submitting the whole thing to |. 


THE FINANCIAL POST 


GOODYEAR PROFIT 
OVER ONE MILLION 


Company Had Excellent Year 
and Will Resume Dividends 
at End of Year 


With net profits of $1,062,024 for 
the year, the Goodyear Tire and Rub- 
ber Co. of Canada has decided to re- 
sume its quarterly dividends. An in- 
teresting point in connection with the 
splendid showing is that the year’s 
operatjons were carried out on a 
market that declined about 30 per 
cent., this also necessitating rebates 
to dealers on stocks on hand as the 
various reductions took place. 

Another point is that the company 
has paid off $800,000 on notes that 
were really not due for three years 
and at the same time has improved 
its cash position materially. 

The statement shows that the cash 
balance is $1,236,535 which exceeds 
all the liabilities by $300,000. The 
balance sheet shows: 

1921 
$14,139,804 


1922 

Total assets ....$12,445,360 
Ourrent assets .. 6,013,217 6,971,830 
529,786 1,701,836 


Current liabilities 
4,483,431! 5,269,994 


Net work. cap. J 
Acct. receivable 1,390,837 3,116,418 
Cash 1 870,275 


2,985,137 


Pipe 


Reserves 
Capital stock .... 
Acct. payable .. 


2,969,297 
7,859,200 
1,701,836 


BRAZILIAN TRACTION 


Both the gross and net earnings of 
the Brazilian Traction, Light and 
Power Company, showed a marked in- 
crease for the month of September, as 
compared with the figures for the same 
month in 1921. Gross for the month 
7,396,934 7,111,109 | amounting to 17,572,000 milreis, showed 

404,547 1,189,920 | an increase of 3,101,000. Operating ex- 

300,888 | penses at 5,988,000 compared with 5,837,- 


8,472,100 
629,787 


Inventories 
Real estate, build 


ings and equip. 
8% notes 


———~ oo —— 


New Issue 


the Tobacco 
7 Quality 


000 and net at 11,584,000 compared with 
ar gt an increase of 2,950,000 
milreis. 


BARCELONA TRACTION 

Gross earnings of the Barcelona Trac- 
tion, Light and Power Company for 
September amounting to 3,810,785 pesetas 
compared with 3,164,126 for September, 
1921, an increase of 646,659. Operating 
oe at 1,558,455 were higher by 
390,326, while net at 2,252,330 showed an 
increase of 266,338. The aggregate 
gross for the nine months ending Sep- 


$2,500,000 


OLD CH 


Canada's Favorite 
Tobacco . 


tember 30, amounted to 33,683,681, an 
increase over the ¢ nding nine 
months last year of 6,600,779, and aggre- 
gate net earnings at 20,263,877, showed 
an increase of 3,264,122. 


NOT MR. DENIS’ ARTICLE. 


The article on Quebec’s asbestos in- 
dustry as published recently in THE 
FINANCIAL POST was written from 
notes supplied by Theo C. Denis, Que- 
‘bee’s superi of mi and was 


ntendent mines ; 
not written by him as stated in error. , 


William Davies Company, Inc. 


First Mortgage 20-Year Sinking Fund 6% Gold Bonds 
Series “A” 


Dated November 1, 1922 


Due November 1, 1942 


Coupon Bonds in denominations of $1,000, $500 and $100, interchangeable, registerable as to principal and in- 


terest. 
also payable in New York. 


Principal and interest (May ist and Nov. ist) payable at Cleveland, Toronto, and 


Montreal. Interest 
Coupons payable without deduction for the normal U.S. or Canadian Federal 


Income Tax up to 2%. The Company will refund, on application, the Connecticut and Pennsylvania State 


Taxes to the extent of the present rate of four mills. 


Redeemable as a whole, but not in part (except for Sinking Fund) on thirty days’ notice at the following. 


prices: 


t 105 and accrued interest up to November 1, 1932, and at prices d 


of 1% for each twelve 


ecreasing % 
months thereafter until November 1, 1940, inclusive, and thereafter until maturity at 100% and accrued in- 


terest. 


The Cleveland Trust Company and National Trust Company Limited, Trustees. 


e Application will be made to list these bonds on the New York Stock Exchange. 


First Mortgage 
Series “A” (this issue) 


7 


Authorized 


20-Year S. F. 6% Gold Bonds 


Outstanding 


$2,500,000 $2,500,000 


Serta  .. o.6 cnn eke usc Ce satis dncuan tate 1,500,000 None 


Mr. E.C. Fox, President of the Company, summarizes the facts concerning the Company and this issue 


as follows: 


BUSINESS—The business was established 68 years ago, and now comprises a full line of 


packing house products with complete plants in Toronto and Montreal, 


e latter being on 


land leased from the Government of Canada, together with modern cold storage warehouses 
in Chicago and Winnipeg. Its products are distributed throughout Canada, United States, 
England and Continental Burope. The Davies Companies are the largest packers of hog pro- 
ducts in the British Empire and fourth largest exporters of hams and bacon on the North 


American continent. 


SECURITY—These bonds are part of an authorized issue of $4,000,000 comprising $2,500,000 
Series ‘‘A” and $1,500,000 Series ““B” bonds. The Series “A” bonds (this issue) will, in the 


opinion of co 


unsel, be secured by first mortgages upon all the fixed properties, including lease- 


hold referred to above, now owned and hereafter acquired, which were appraised October 1, 
1919, and with subsequent additions, deductions and depreciation, now aggregate $5,132,611. 


Series “‘B” bonds, to be secured under the same mortgage, may be issued only to the extent of 
60% of extensions or additions to present properties, and are subject to other careful restric- 


tions. 


EARNINGS—For the fiscal years 1916-1922 inclusive the Net Earnings available for inter- 
est, depreciation and taxes have been as follows: 


YBAR ENDED 


March 31, 1916—$1,897,216 
1917— 2,286,401 
1918— 2,368,687 
1919— 1,716,707 


For this 7 
but after li 


YBAR ENDED 


1921— 646,476 (Loss) 
1922— 411,311 


September 30, 1919—$ 826,831 (6 mos. only) 
1920— 1,000,168 


“year oe average annual earnings before interest, depreciation and taxes, 
for maintenance and repairs, have been $1,814,046, equivalent to 


884, times the interest requirements for this issue. The total depreciation during this same 
period was $1,239,626, or an annual average of $165,283. 


FINANCIAL CONDITION—After giving effect to this financing the Current Assets as of 
September 30, 1922, were $4,689,212, or about three times Current Liabilities of $1,564,424. 
Net quick assets, after deducting all debts except these bonds, showed $3,124,788, equiv- 


alent to 125% of the total par value of this issue. 


Net Tangible Assets, including the Com- 


pany’s interest in subsidiary properties, aggregated $9,963,834, equivalent to $3,985 for each 


$1,000 bond of this issue. 


SINKING FUND—The Company covenants to pay the Trustee, beginning 1923, sufficient 
funds to redeem all Series “A” bonds at or before maturity. Bonds are callable in part only 
for Sinking Fund purposes at 10214 and interest from November 1, 1923 to 1935; at 102 and 


interest to November 1, 1938; at 10114 and interest to November 1, 1939; at 101 and interest 
to November 1, 1940; and at 10014 and interest thereafter. 


We offer these bonds when, as and if issued and received by us and subject to approval of our counsel. 


ill b ved by Richard Inglis, Esq., Cleveland; Messrs. Winston, Strawn and Shaw, Chicago; Messrs. Blake, 
ee Lai Anglin and Cassels, Toronto. Books of the Company are audited by Price, Waterhouse and Company. 


Circular upon application 


Price: 99 and Interest, 


to Yield about 6.09% 


Nesbitt, Thomson & Co., Limit 


Montreal 


Hamilton 


Toronto 


Otis & Co. 


New York Cleveland . 


We do not guarantee the 
but they are taken from 


Winnipeg 


Kissel, Kinnicutt & Co. 


New York 


statements and figures presented herein, 
sources which-we believe to be reliable. 


Chicago 





World-Wide Banking 
ee eae Then this Bank 


ae the co-operation of correspondent Banks 
in all foreign countries, we are enabled to offer com- 
lete facilities for the prompt and accurate transac- 
of business the world over. 


Let us furnish you with particulars regarding 
foreign markets you are interested in. 


IMPERIAL BANK 


in Great Gritaln: ENGLAN 
Belfast and Branches. AGENTS IN FRANCE 
ND—The Com Bank of National Provincial Forelgn 
Lim Edt and Branches, Bank Limited, Credit Lyonnais. 


(RELAND—Northern no or Limited 


The Wabasso Cotton 


Company, Limited 


® 


THREE RIVERS, P. Q. 


-Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Hydrafic and Steam 
Power Developments 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


vi} TFN 


B | THE FOUNDATION COMPANY 


LIMITED : 


| Dominion Textile Compan 


Madidestavers of 


COTTON FABRIC 


eee 


TORONTO WINNIPEG 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


ACCUMULATIVE BONDS 


re greatly pleased with the appreciation of these Bonds, which 
bo say seat y Tatreduced, shown by the investing public. They offer 
many advantages, which we shall be glad to explain to anyone inter- 
ested. They are issued in sums of $100 and upwards and bear interest 
at five and one-half per cent. per annum, compounded half-yearly. 


CANADA PERMANENT 


Mortgage Corporation 
14-18 Toronto Street, Toronto 


Paid-up Capital and Reserves exceed $14,000,000. 


When cclosting © Trust Company 02 an Esecuter chesse ene whece fined policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID UP CAPITAL AND RESERVE .........0.+++0+0+ $1,212,725 


The Imperial Canadian Trust Co. 


CALGARY 
A 


roves of RE 


jAjthe first seven months 


In September Gain of $265,- 
000 Made With Lower 
Gross 


STILL $2,500,000 DOWN 


October Expected to Show Big 
Gain as Gross is Higher— 
Yeoracee Ratio 
ut 


From Our Own Correspondent. 

MONTREAL.—The Canadian Pa- 
cific Railway Co. is carrying on an 
exciting race in the closing months of 
the year 1922 to catch up with a drop 
in net earnings that develo, during 
of the pres- 
ent year. At that time they were 
over $3,000,000 below the totals to 
date of last year. In the month of 


1} August their net earnings showed an 


increase over last year of $369,297, 
and the month of September comes 
along with another increase, not quite 
as much, however, of $265,883. ° Dur- 
ing the two months, therefore, the de- 
crease that had been registered to 
the end of July has been cut down by 
$635,180 but still amounts to $2,592,- 
$21. This means that during the last 
three months of the year in order to 
break even with last year the net 
earnings must average over $860,000 
a month. 

So far as the month: of October is 


i | concerned it seems quite possible that 


this will be done. During the first 
three weeks of the month the gross 
earnings were an even $900,000 ahead 
of the same period last year.. During 
the month of September there was an 
increase in net earnings in spite of 
the fact that gross earnings were $1,- 
345,000 behind last year. It seems 
probable, then, that with gross earn- 
ings for October running well aheud 
of those of last year the net earnings 
should run very high and may. pos- 
sibly show $800,000 ahead. The 
month of November will show very 
high net earnings as well, but the 
month of December always falls down 
each year and may be unable to bear 
its share of wiping out the $2,500,000 
net decline up to the end of Septem- 


ber. 
From 77.8 to 74.7 Per Cent. 

The increase in net, in spite of the 
fact that gross earnings for Septem- 
ber were lower than last year, was 
brought about by the fact that the 
ratio of operating expenses to earn- 
ings was reduced to 74.7 per cent. as 
compared. with 77.8 
month of September last year. 

. Taking the operating ratio for the 


< 


||nine months’ period it is seen that it 
}}is slightly ahead for this year, being 


84.6 per cent., as compared with 84 
per cent. for the period of 1921. The 
ratio for September is thus an even 
10 per cent. below that of the year to 
date, an encouraging prospect for the 


i}; balance of the present year. 


Gross For September Best 
Although behind last year the gross 
for September of $18,148,528 was 
by far the largest of the present 
year to date, indicating the heavy 
percentage of the whole traffic cov- 
ered by the wheat tonnage. Apart 
from the figures of-1921 and 1920, 
the gross earnings of September, 
1922, were the largest for Septem- 
ber in the Company’s history. 
Net Largest This Year 
The net of $4,585,000 was the larg- 
est this year by over $1,000,000, the 
next being that of March at $3,420,- 
506. Last year October net ran 
ahead of September by nearly $2,- 
400,000, so that October of this year 
seems certain to give a good accou.it 
of itself. 
_ Gross of $124,000,000 
Taking gross earnings of the year 
to date, $124,826,771, these are be- 
hind last year by $11,560,856. 
Following are comparisons of 
gross and operating for September, 
1922 and 1921, and also for the nine 
months to date in each year, with the 
monthly records in gross and net for 
the past three years: 
GROSS AND OPERATING FOR SEPT. 
Sept., 1922 Sept., 1921 Dec 


rease 
Gross «$18,149,528 $19,494,761 $1,845,233 
Op. Ex. .. . 18,563,595 16,174,711 1,611,116 


Net . .... $4,585,982 $4,320,049 *¢ 265,883 


*Increase 


GROSS AND OPERATING, NINE MONTHS. 
1922 1921 


2 Decrease 
-$124,826,711 $136,387,627 $11,560,856 
105,518.422 114,486,956 8,968,534 


Net . ...$19,8308,340 $21,900,671 $2,592,321 

GROSS EARNINGS MONTH BY MONTH 
Month 1922 1921 1920 

December seveseess $15,756,923 $20,604,167 

November 18,787,679 23,799 

October 22,089,624 

September 19,949,761 

August 17,064,265 

July 15,772,929 

June 14,461,642 

May 13,892,044 

April 18,761,840 

March 14,705,726 

February 11,303,693 12,768,986 

January 11,387,974 14,465,480 


NET EARNINGS MONTH BY MONTH. 

Month 1922 1921 1920 
December .. $1,917,781 
November . 8,671,801 
October 8,671,801 
October 
September 
August 
July 


Gross . 
Op. ex... 


$18,149,528 
15,918,049 
14,463,838 
18,810,44 
13,664,245 
12,831,870 
13,847,626 


3,671,801 
4,320,049 
2,576,139 
2,054,315 
3,104,757 
3,293,551 
2,646,181 
2,450,908 


$4,585,992 
2,946,486 
1.961.908 
2,862,313 
2.344.518 
1,548,772 
3,420,506 
February 654,487 813,391 
Janviary 483,477 641,424 
Cheap Operating in 1915 

A comparison of net earnings for 
Septembers since 1910 shows that 
the total of this year is the third 
hichest, beine exceeded by those of 
1916 and 1915 only, although far ex- 
ceeding these years in‘ gross. Higher 
operating ratio is shown this year 
at 74.7 per cent.. where in 1916 the 
per cent. was only 57.7, and in 1915 
even lower, 53.8. That is in 1915 for 
every $100 gross revenue there re- 


March 


r cent. for the} 


mained $46.2 of net, where in Sep- 
tember of this year the balance vas 
only $25.3. . 
September Gross and Net 
Gross 
1922... .... .. $18,149,528 
1921 .. .. . .. 19,494,761 
1920 .. .. .. .. 20,009,287 
SIO. eA 17,518,690 
IBIS. Sue ss 13,584,770 
TOIT vies ue ce 12,284,841 
1916... .5 2... 12,184,168 
WIG os 10,278,165 
1914 . 10,754,140 
1913 . 12,157,082 
1912 .. 111,579,783 
ROTA Sicko ks 10,049,084 
SOs 55 de “9,315,214 
1008 oi. ea 8,823,178 


Net 
$4,585,932 
4,320,049 
3,908,654 
4,091,919 
3,121,440 


8,917,446 
3,911,600 
3,431,888 


QUEBEC RAILWAY’S 
GOOD GAIN IN NET 


For Month of September Was 
Up $16,000, and $133,000 
for First Nine Months 


From Our Own Correspondent. 
MONTREAL—A favorable state- 
ment has been issued covering Quebec 
Railway Light, Heat and Power Co., 
for the month of September and for 
the nine months of the current year 
to date. This shows that operating 
costs have been reduced considerably 
with the result that net earnings are 
showing a good advance over the cor- 
responding period of last year. For 
the month of September the net earn- 
ings amounted to $89,193 as compar- 
ed with $72,954, an increase of well 
over 20 per cent. For the nine 
months ending September 30, 1922, 
the net earnings amounted to $654,- 
813, as compared with $521,749 in 
1921, an increase of $133,000 or over 
25 per cent. The secret of the in- 
creased net earnings is found in the 
lower operating ratio which for the 
month of September was only 66.35 
per cent. as compared with 71.76 per 
cent. for September of last year. Tak- 
ing the nine months’ figures, the op- 
erating ratio for this year is only 69.3 
per cent. as compared with 74.6 per 
cent. for the corresponding — of 
last year. Gross earnings in both per- 
iods show a slight increase. Corres- 
ponding figures are as follows: 
For Month of September 
1922 1921 Ine. 
.$ 265,394 $ 258,374 $ 7,020 
176,101 185,419 9,318 
Net earn. .$ 89,1938 $ 72,954 $ 16,388 
Nine Months Ending September. 
1922 1921 Ine. 
Gross . . .$2,128,155 $2,051,158 $ 71,996 
Oper. exp. . 1,468,341 1,529,408 *°61,066 


Net. earn. .$ 654,813 $ 521,749 $133,064 


Gross .. 
Oper. exp. . 


*Decrease. 


QUEBEC WILL NOT 
| BUY OUT BREWERIES 


Shareholders Had a Scare at 
Suggestion—$15,000,000 
to $20,000,000 


From Our Own Correspondent. 

MONTREAL.—Shareholders of 
National Breweries and others in this 
Province. experienced a considerable 
fright when Hon. G. E. Amyot, a 
member of the Legislative Council at 
re in a public speech advocated 

e taking over of the breweries of 
the Province by the Government 
which in turn would sell beer and 
ale itself as it does now the harder 
liquids. “The Government,” he said 
“only gets 5 per cent. on the profits 
on the sale of beer at the present 
time. It is, however, responsible for 
all the excesses which are committed 
due to the great freedom with which 
this beverage is sold. Why could it 
not take over the control of it? Let 
the Government buy the big brewer- 
ies, let it operate them and take full 
control, as it does for alcohol: and 
wine. To my mind the Liquor Com- 
mission will only be complete when 
it has succeeded in obtaining complete 
control of the sale of beer as well as 
of alcohol and wine.” 

The direct result of this was a 
slump in the price of National Brew- 
eries stock and a throwing overboard 
of a good many shares by holders. 
The Prime Minister, however, this 
week stated that it was not the Gov- 
ernment’s intention to take over the 
control of the brewing of beer as sug- 
gested by Hon. Mr. Amyot. With 
this statement the market started 
upwards again. 

When the announcement was made 
various estimates were heard as to 
the cost of taking over the brewer- 
ies of the Province, one estimate from 
the inside running anywhere from 
$15,000,000 to $20,000,000. There are 
in the main three groups, that of the 
merger known as National Breweries, 
Frontenac Breweries whose stock ap- 

ears in the unlisted section, and the 
arge Molson interests which are 
closely held. 


WOOLWORTH’S RECORD SALES 


Sales of F. W. Woolworth Co. con- 
tinue to break all records and if in- 
crease. of 20 per cent. over 1921, 
shown in September and continued so 
far this month, is maintained in the 
last quarter of 1922 the company will 
close 1922: with sales exceeding $170,- 
000,000. This far exceeds estimates. 

Assuming that sales just equal the 
volume of October, November and 
December of 1921, the company 
would still handle a business of better 
than $160,000,000 this year compared 
with $147,657,647 in 1921. First nine 
months this year showed an increase 
of $13,304,860. 


INSURE 264 CLERICS IN GROUP 


The Virginia Methodist Conference 
recently decided -to place an insur- 
ance policy, on the lives of all its 
members, 264 in number, under a 
group policy. Each minister is in- 
sured for $1,000 and the cost to the 
conference will be about $5,000 an- 
nually. 
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, “All Men Think 
All Men Mortal But Themselves” 


It is quite a natural thing that we should all look for- 
ward to living out our full threescore years and ten. 
But so confident are some in this regard, that even in 
the light of mortality statistics, they will not admit 
that it is essential to insure against an early demise. 
All men, however, must admit that it is at least advis- 
able to provide for old age, and a Great-West Life 
Insurance Policy will take care of both contingencies. 
Rates are low and returns are high. Let us send you 
particulars. Write stating age at nearest birthday. 


THE GREAT-WEST LIFE ASSURANCE COMPANY 
Dept. “G” Head Office 


Winnipeg Canada 


Just Real G jasoline 


(Trade Mark 


Pure Gasoline Company, | 
LIMITED 
Head Office 

9-13 King Street West, 


Operating in 
Western Ontario 


in a5'4 DEBENTURE of 
The Great West Permanent | 


Loan Company 
SECURITY 


Paid-up Capital ...... bees cacp eee awn 
Reserves 
Assets 


53% 
Interest 
Return 


Branches: 


Vancouver Victoria Edinburgh, Scotland 


L. R. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 


Investment Securities 


Branch Offices: 
MANITOBA: Winnipeg, Brandon. ONTARIO: Port Arthur, Sault 
Ste. Marie, North Bay, Oshawa, H Kitchener, London, 
Brantford, Chatham, Stratford, St. Cat Windsor, Peterboro, 
Ottawa, Toronto, Owen Sound. QUEBEC: Montreal, Quebec, Sher- 
brooke, Three Rivers. NOVA SCOTIA: Halifax. NEW BRUNS- 
WICK: Fredericton, Moncton. 


Canadian Executive Offices: 


Executive Offices: 
Lincoln Bldg. Buffalo, N. Y. Royal Bank Bidg., Toerente, Canada. 


DEFERRED TELEGRAPH SERVICE 
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UNITED KINGDOM 


Appropriate Rates to Points Beyond 


File at any Marconi or C. P. R. 
Telegraph Office, 


MARCONI WORLD-WIDE RADIO SERVICE 


Transatlantic Tel ph. Marine, 

Aerial, Railroad, Forestry, Mining and saat ; 
T and Telegra nstallations—sold outri or 
on ‘maintenance hess. . Amateur Apparatus of every 
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NEW BRUNSWICK 

POWER CO. CLAIMS 
FIGURES ABSURD 


Proposed. Valuation of $2,-| min 


500,000 Should be Rais- 
ed to $7,000,000 


IF CITY COMPETES 


Result Will be Heavy Loss to 
All Concerned—Reply to 
Municipal Cam- 
paign 


- From Our Own Correspondent. 

MONTREAL.—The decision of the 
city council of St. John not to enter 
into negotiations for the purchase of 
the properties of the New Brunswick 

Power Co., and the suggestion that 
the civic ‘authorities arrange for a 
supply of power from the Musquash 
development in competition with the 
existing company, has drawn forth a 
circular from the company, which has 
reached shareholders here. The con- 
clusion that is reached by the com- 
pany in its circular is that from every 
standpoint .the city has nothing to 
gain by entering into competition with 
the company and that while there 
might be some interruption of divi- 
dends s first, it is not ——- the 
company’s earnings wo per- 
- manently affected. 
Bond Dealers’ Valuations 
One of the candidates for mayor— 
G. F. Fisher—in his platform, the 
circular states, declared that, the 
ye Court had fixed a value of 
$2,577,665 on the company’s proper- 
ty. This amount, the company con- 
tends, does not represent the value 
of the property. Recently similar 
wee that of the Halifax Tram 
0., in the City of Halifax, was in- 
vestigated by the Public Service Com- 
mission and was valued at over six 
million dollars. It is stated that in 
the opinion of some well qualified 
to judge the St. John property has 
greater actual value. e circular 
also quotes engineers elected by the 
Public Utility Commission in a report 
on the company’s property that the 
replacement value in 1918 was in ex- 
cess of five million dollars. 

“Harris, Forbes & Co. in 1917 pur- 
chased $1,750,000 of your company’s 
bonds, and Messrs. Bodell & Co. pur- 
chased $1,000,000 of your company’s 

erred stock, after a searching 
mvestigation. You can take it as as- 
sured that firms of their standing 
would not have purchased your com- 
y’s securities had not the assets 
greatly in excess of the amount 

of the senior securities and could 
conservatively have been placed then 
at least at four to five million dol- 


# Original Cost 
The circular further declares that 
when the matter came before the 
Supreme Court the sum mentioned 
by the court had no reference what- 
ever to the value of the company’s 
Property. The company made appli- 
cation to the Board of Public Utility 
Commissioners for an increase in 
‘tates and the board was of the opin- 
ion that the original cost of the prop- 
‘@rty of a public utility was an ele- 
ment to be considered in fixing rates. 
\ccordingly theifirm of Sloan & Wat- 
nm were employed to investigate 
e original cost of the property of 
@ company and its predecessor 
panies, including the St. John 
as Co., whose property dated nearl 
e hundred years back when land, 
bor, etc., were infinitely cheaper 
at the present time. In some 
s the original cost of the nine or 
more companies was obviously un- 
available. The board made .a report 
in which it was mentioned that the 
sum of $2,800,000 was the original 
cost of the properties of the company 
— being used in. the public service. 
e city was dissatisfied and it was 
ferred 


urt of Appeal. The Court of Ap- 
1 came to the decision that the 
ount of the original cost was not 
800,000 but $2,577,665. 
The company, in the circular, con- 
that the original cost of the 
perty ran more than ‘$4,000,000 
d in any event the original cost had 
thing whatever to do with the value 
the time the company acquired 
e property of the St. John Railway 
. It is stated that the company’s 
ant could not today be replaced for 
,000,000. Since then there has been 
mt in additions to the company’s 
perty the sum of $533,183. How- 
éver none of the company’s outside 
assets were considered in the matter 
before the Supreme Court. 
_ In regard to Musquash current that 
it is proposed the city should de- 
velop the circular states: 
¥ If Sold at Less Than Cost 
; “Your company is developing current 
the present time by steam practical- 
at the price the city is asked to pay 
r the Musquash current. By exten- 
ons and improvements to the com- 
pany’s plant it can develop power by 
steam for considerably less than the 
rovernment asks the city to pay for the 
Saoteash current in a thirty-year con- 
Judging by the rapidly increas- 
ing mechanical efficiency of modern 
gteam plants, before the thirty years 
are over the government rate will seem 
urdly high. The only way in which 
Siary could be done to your company 
would be for the city to sell the Mus- 
quash current at less than it costs. If 
it taxes the public generally including 
the company’s stockholders and the com- 
any to pay for its losses under the 
Bocminck contract it might be able to 
any’s busi- 


“take away some of the com 
y endanger 


ness and perhaps temporari 
your dividends.” 
No Saving of $600,000 — 

A statement has been made in two 
of the St. John papers. that there 
would be a saving to the public of 
$600,000 a year by the erection of a 
separate transmission system by the 

-dity. The circular points out that 


this figure is palpably an absurd one. 
“Your company’s entire revenue 
from its electric light and power cus- 
tomers in’ the City of St. John has 
never exceeded $380,000 a year. Even 
if light and power were furnished for 
nothing there can be no saving of 
$600,000. But it should be borne in 

d that your company by the leg- 
islation of 1920 is limited to net earn- 
ings of 8 per cent.-on the base rate 


The Lower 


THE FINANCIAL POST , 


‘fixed by the Legislature, which means 
that your company cannot make a 
profit of more than $248,000 a year 
on its then investment. The limit 
that the city could save is, therefore, 
$248,000 if it got the company’s prop- 
erty for nothing. But under Mr. 
Fisher’s platform he proposes to of- 
fer you $2,500,000 for The company’s 
property. What would be lost to the 
city by civic operation is unlimited.” 


the Mark Goes © 


the Poorer Gamble It Is 


From Our Own 
_MONTREAL.—The German mark, 
like a mirage in the desert, still casts 
around it the glitter as of gold, easy 
gold, before the artless investor. 

In the face of a steady slump in the 
value, until it is almost valueless, the 
money of those “who cannot afford 
to lose,” the small investors—is thrust 
forward in the belief that a sure re- 
turn is coming, at an almost fabu- 
lous percentage of profit. 

A widow this very week consulted 
a banker in this city who has a good 
deal of experience in foreign ex- 
change. 

A mortgage for $2,000 had fallen 
due, and she was anxious to “invest” 
this little nestegg in the glittering 
German mark. . 

Probably she had read a circular, 
caw distributed, that read as fol- 

ows? 


Marks 
10,000 .. 
20,000 .. 


Present Normal 
Value Value 
-. $20 $2,888.30 
te 4,766.60 
50,000 .. .. 100 11,916.50 11,816.50 
100,000 .. .. 200 23,883.00 23,633.00 
“Every day which passes brings home 
more clearly and more forcibly the fact 
that Europe, in the main, is steadily 
coming back to normal. Those who have 
the courage and foresight, and who pur- 
chase Germany’s highest-grade intcrest- 
bearing guaranteed Government bonds 
of long maturity, now that they can be 
purchased for a fraction of their nor- 
mal value, will reap wonderful profits 
in a few years hence. Germany will un- 

questionably come back. 

“If you desire to avail yourself of 
this ortunity, you should act Im- 
mediately and forward us your order 
for as many of these bonds as you ean 
obtain.” ‘ 

To the unthinking the suggestion 
contained in literature such as this 
is a subtle one, that ultimately the 
German mark “will come back to nor- 
mal. This week the German mark 
reached a new low level, around two- 
one hundredths of one cent, or one- 
twelve hundreth of normal, an’ almost 
inconceivable depreciation. 

A Monstrous Fallacy 

The supposition that the German 
mark will ever reach normal or any- 
where near it is a monstrous fallacy 
that is no longer entertained by any 
reputable banker. The best that can 
be hoped for now is that at some 
point in the downward course some 

tion will take place of the 
finances of Germany; a new currency 
will be established and the old mark 
called in, exchangeable on some basis, 
it may be at one-thousandth of the 
normal, or if it keeps on much longer 
at one-two thousandth of normal. It 
is anybody’s guess. 

Then where would those “inves- 
tors” get off at who bought the mark 
with their savings last year when it 
was about one-fifteenth of normal 
or one year ago when it was one- 
thirtieth of normal, or a few months 
ago when it was one-hundredth of 
normal? The losses would be tre- 
mendous, practically complete. 
$1,000 Down to $13 Since Last Year 

As it is a man who eighteen months 
ago bought one thousand dollars 
worth of German marks would re- 
ceive about $13 to-day for his paper. 
The one who bought $1,000 worth one 
year ago would receive about $25 for 
double the bundle of paper marks to- 


day. 
Where does the investor come in? 
Here is how the mark has declined: 
ee 


4,726.60 


0 
Normal Normal 
23.8¢ .1/15th 
23.8¢ 1/40th 


Date Price 
April 25, 1921 1.54c 
Dec. 14, 1921 .57e¢ 
April 25, 1922 .48¢ 28.8¢ 1/50th 
July 28, 1922 .18c 28.8¢ 1/180th 
To-day .... 2c 28.8¢ 1/1200th 
$125 “Bargains” at $4 Now 
German bonds that last year were 
being sold at bargains at $125, were 
sold later at $20 and now are offered 
at about $4 (for 10,000 marks par 


value.) 
From 7%, to 2 

Several weeks ago when the Ger- 
man mark had slid down to 7%c per 
100, THE FINANCIAL POST 
warned against “investing” any 
money in them as they were more 
likely to drop lower still than to go 
up. And to-day they are worth lit- 
tle more than one-quarter what they 
were then, and the longer a re-organ- 
ization of Germany’s finances is de- 
layed the lower they will go. 

Just here there should be pointed 
out, a fallacy of an argument held 
out by sellers of German bonds, or 
by those themselves who have no 
money to take and gamble and so 
“cannot afford to lose.” 

They argue that the lower the Ger- 
man mark goes the “less farther” it 
has to drop, and the sooner it must 
recover and get back to normal, and 
hence the lower point they buy it at, 
the greater their ultimate profit. 

Lower It Goes, Worse It Is 

The real point to consider is that 
the lower it goes the nearer to bank- 
ruptey Germany is tending, and the 
smaller the ultimate compromise 
Germany will be able, finally, to make 
with her creditors. 

Therefore. as one banker expressed 
it this week. the lower the mark 
goes the less it is even of a gamble— 
the less incentive it becomes to take 
a flier—and what is true of the mark 
is true of bonds whose par value is 
expressed in marks. ; 

Let any one who wants to gamble 
in German marks’ or bonds. do so to 
his heart’s content, But let no in- 


Correspondent, 

vestor with a few hundred dollars in 
savings risk such a gamble on the 
bing idea that he is taking on a “sure 

ing.” , 

Ultimate profits in German marks 
at present prices is one of the wildest 
of wild assumptions. 

Last week the presses turned out 
25,000,000,000—twenty-five _ billions 
of them! 

And it’s getting worse all the time. 


Prince Rupert Pulp is 
Disposed of by Auction 


The assets of the Prince Rupert 
Pulp and Paper Co., recently placed 
on the auction block at Vancouver, 
were bid in by the Prince Rupert 
Holding Co., for $300,000. They were 
the only bidders, and are the owners 
of first res debenture bonds of 
the Prince Rupert Pulp and Paper 
Company, 

A $600,000 lumber mill at Prince 
Rupert and valuable timber limits in 
Northern British Columbia have been 
“knocked down” to the holding com- 

any to mheet a first mortgage de- 

mture indebtedness of $770,000. 


ILLINOIS TRACTION 

After showing a loss in August in 
net earnings Illinois Traction Co. im- 
proved its position in September with 
a net gain of 3.14 per cent. over Sep- 
tember, 1921. For the year to date, that 
is nine months ended Sept. 30, the in- 
crease in net is 6.98 per cent. 

The gross earnings for September 
were $1,877,092, as against $1,831,752 
last year. Operating expenses and taxes 
were $1,347,578 as against $1,318,371, 
leaving net of $529,519, compared with 
$513,381 last year. 

For the nine months gross earnings 
were $16,340,685, compared with $16,- 
195,370 last year. Operating expenses 
and taxes were $11,825,682, compared 
with $11,972,982, leaving net earnings 
of $4.514,952 compared with $4,222,387. ! 
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Lightning River Gold Mines 


Fully Paid and Non-Assessable 


Properties 
Most 
Promising 


and Maisonville Township, 


of the company. 


Development Buildings have been erected on 
the properties and much impor- 
tant development work has 
been carried out. It has been 
established beyond the most 


Work . 
Proceeding 


LIMITED 


(Ineorporated under the Laws of the Province of Ontario) 


No Personal Liability 


Authorized Capital - 


. (All Commen Stock) 


Lightning River Gold . Mines, 
Ltd., holds 24 claims, totalling 
1,150 acres, including 750 acres 
of the best located claims in 
the promising Lightning River 
gold area and other claims in Egan Township 
Northern Ontario. 
Payment for the properties was made in stock 


Lightning River Gold Mines, Ltd. 
In Brief 


PROPERTIES 
1,150 acres including the choicest claims in 
Lightning River. 
DEVELOPMENT 
Stripping and surface work complete. Shafts 
down on three properties. Fuller work to go 
ahead at once under competent engineer. 
VEINS AND ORE VALUES 


Twenty-six highly mineralized veins. Ore values 

exceptionally high on all veins, Ore from the 

shaft, excellent for cyanidization over $14.00 to 
the ton, 


sanguine expectations of the discoverers of the 
properties that large bodies of high-grade ore 


exist. On the properties in Holloway Township 
a shaft has been sunk to a depth of 78 feet and 
much stripping and surface work has been done, 
proving the existence of a rich ore body. On the 
Maisonville, Egan and Harker claims spectacular 
results have followed the development work car- 
On the Harker Township prop- 
erty a 50-foot shaft is down, all in ore. 


ried out to date. 


Plans for 
Development 


J. W. Morrison. 


spring. 


We urge that orders or inquiries for further inf 


Work is being concentrated on 
the Harker property. Further 
machinery is being installed 
under the supervision of the 
company’s consulting engineer, 
The shaft will be carried down 
and cross cuts and drifts run at each 100-foot 
level. Plans call for the erection of a mill next 
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BANKERS—The Royal Bank of Canada. 

REGISTRAR AND TRANSFER AGENTS—Montreal 
Trust Company, Toronto, Ont. Head Office, Guelph, 
Ontario. 

CONSULTING ENGINEER — J. W. Morrison, E. M., 
Dane, Ont. 

SOLICITOR—George Mitchell, Cobalt, Ont. 

AUDITOR—Malcolm Campbell, Cobalt, Ont. 


$3,000,000 


: - - . Par Value $1.00 
Twenty-six veins of highly 
mineralized ore have been dis- 
covered, though less than 10 
per cent. of the company’s 
properties have been prospect- 
ed. Numerous assays have 
been made showing ore aver- 
aging high in value. On the Harker. property, 
where work is now to be concentrated, values 
ran as high as $380.07 to the ton. Sixteen assays 
averaged $20.60. Ore from the shaft analyzed — 
by the government laboratories showed $14.00 
gold and 4.6 oz. silver to the ton. “The ore is 
an ideal one for cyanide,” reported the govern- 
ment laboratory. £4 


High Grade 
Ore in 
Large 
Showings 


The Ontario government geol- 
ogist, Cyril W. Knight, has pre- 
pared a highly favorable re- 
port on the Lightning River 

gold area in which the prop- 
Reports erties of this company are com- 
Favorable — mended. Charles A. Randall, 
A.B., E.M., of Dome Mines, and J. W. Morrison, 
of the Argonaut, the latter consulting engineer 
to this company, have made thorough examina- 
tions-of the property and have made very satis- 
factory reports. All of these reports as well as 
fuller particulars of assays and ore analyses can 
be obtained from us. 


Opportunity 
for the 
Mining 
Investor 


Engineers’ 
and 
Geological 


Lightning River gold area is 
recognized as the most sensa- 
tional discovery in Canadian 
mineral development in recent 
years. The properties of this 
company are the best in the 
district and have been de- 
veloped until they are far beyond the prospect 
stage. The purchaser*of mining shares has in 
this offering his opportunity to participate in 
the wealth of the next great producing area. * 


PRICE 50c. PER SHARE 


ormation be forwarded at once. 
reports, or copy of prospectus upon request. 


-JACKSON-LAING & CO. 


29 MELINDA ST. 


We shall be glad to furnish maps of the area, detailed 
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MONEY 


- MANITOBA FARM 


LOAN PAYMENTS 
COME IN SLOWLY 


Difficulties Evidently Sim- 
ilar To Those Met In 
Saskatchewan 


From Our Own Correspondent. 

WINNIPEG.—In_ spite of the 
cheerfulness of the balance sheet of 
the Manitoba Farm Loans Associa- 
tion for the fiscal period ended Aug- 
ust $list, 1922, it becomes increasing- 
ly clear that Manitoba’s farm loan 
machinery is not working smoothly. 
The Manitoba Farm Loans Associa- 
tion for the 9 months’ period ending 
A $1, 1922, reports a net profit 
of $40,553 compared with a net profit 
of $48,186 for the 12 months ended 
November 30, 1921. The associa- 


‘ tiom has altered its fiscal year; com- 


ee 


which 
to the 
~ ot’ 


~ money. 


sons are, therefore, im- 

The the fiscal 

year, as officially explained, was 

_ made in order that a statement might 
be ready for the perusal and atten- 
tion of the Manitoba government 
during the earlier part of its session. 
The Manitoba Free Press regards 
the showing made by the association 


- “as a favorable one, particularly so 


in view of the difficulties experienced 
by farmers during the past few 
years,” and plumes the association 
on the strength of profits reported 
and the return to the government out 
of a —— of the $10,000 or- 
ganization gran 

The balance sheet of the associa- 
tion. shows an accumulated surplus 
of $126,702 after the returning of the 
organization grant to the govern- 
ment. This $126,702 is the difference 
between interest on its mortgages 
collected or outstanding; and interest 


- paid,or payable on its bonds, plus 
administra 


tion expenses. This is not 
unsatisfactory as far as it goes. 
Book Position 
It was not, however, the cash po- 
sition on August 31, but only the 
due approximately $170,000 


ments 
stood in arrears on August 31, 1922. 
This compares with $114,000, which 
had been collected to November 
30, 1921, out of $296, of principal 
and interest which fell due in 1921. 
The association also admitted a year 
that there were arrears of $23,- 
000 from 1920 and arrears from 1919, 
the amount of which was not stated. 
On January 26 last the secretary re- 
rted that an additional $80,000 had 
ected up to that date, leaving 
to come in, or about 30 per 


ty of . : 

attention is called to these fig- 
chiefly because of their bear- 

on the _— financial problem 

the province. What the figures 
show is that not half enough money, 
including both principal and inter- 
est, was collected in 1921 to pay the 
‘interest on the association’s out- 
_standing bonds and its administra- 
tive expenses. ermore much 


_ the same situation continues to exist 
g to the association’s latest 


\ 


on the books. Of the pay- | Th 


= 


The association’s balance sheet, 
‘like that of the Manitoba Provincial 
Bank, shows one department of, the 
ment apparently prosperous, 

3 does not reveal the extent to 
this prosperity may be due 
ning influences of some 
departments. The Manitoba 
Free Press, commenting upon the 
' total of $170,000 in arrears hastens 
to reassure the public with the state- 
ment: “It is not, however, anticipated 

. that there will be any loss to the as- 
- sociation as farmers generally make 
every effort to catch up in their pay- 
ments as soon as conditions make it 
possible.” Premier Dunning, of 
Saskatchewan, strong agrarian ex- 
ponent that he is, will scarcely agree 


' with the Winnipeg paper’s explana- 


tion, because Premier Dunning him- 
_ self has recorded in the Saskatche- 
wan legislature the figures of the 
' Saskatchewan Farm Loan Board. 
Saskatchewan’s experience in farmer 
, collections is not particularly reas- 
suring to Manitobiams. According 
to the Saskatchewan Farm Loan fig- 
ures at the end of 1918, a few months 
after the board commenced, collec- 
tions amounting to 80% on interest 


~ due were reported; only 58% was 


collected in 1919; 46% in 1920 and 
87% in 1921. These figures are in- 
' elusive of arrears, making them all 


’ the more unsatisfactory. Further- 


more Premier Dunning has acknow- 
ledged that the farmer borrowers of 
provincial funds are very inclined to 
leave their farm loan payments to 
the last, because it is government 
For this very reason Prem- 
ier Dunning has forewarned that the 
farmers themselves may kill the Farm 
Loan Board or at least compel the 
provincia] legislature to restrict its 
operations. 
Sanford Evans’ Criticism 

The Manitoba Farm Loan Board’s 
balance sheet takes no account of 
charges against the province’s con- 
solidated revenue. In this connec- 
tion the recent criticism of that out- 
standing Winnipegger. W. Sanford 
Evans, is significant. Mr. Evans fig- 
ures relate specifically to the balance 
sheet of November 30, 1921, but to 
all intents and purposes ‘may be ap- 
plied to the latest released figures. 

“A very large proportion of the pay- 
ments in tthe earlier years, under the 
amortization plan, consist of interest; 
and, of course, fixed charges and ex- 
penses should be .met out of interest 
collections only. Estimating the inter- 
est collections as closely as possible, 
there was a cash income deficiency for 


(the year, as against cash expenses, of 
$137 


Only a small amount of cap- 


ital collections was available nad the 
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greater mn of this deficiency was met 
out of the increased government invest- 
ment during the year’ That is, it was 
borrowed from capital. The associa- 
tion is a financial responsibility of the 
province and not yet a self-supporting 
asset, 


“But there has been direct loss to 
the province as well. The attempt of 
the government to get 5 per cent. money 
for this undertaking, or to create the 
appearance of having secured money at 
that rate, led to expedients and direct 
and indirect subsidies out of consoli- 
dated revenue, that, together with the 
cost.to the government of the money in- 
vested in. the stock of the association, 
on which no interest has been received 
or can possibly be hoped for in the near 
future, and including the original grant 
of $10,000, make the substantial total 
for the whole period of four years and 
nine months of 1,216.90. That is, 
the money that being loaned to the 
farmers at 6 per cent. was really costing 
one or two per cent: more than that, 
and ‘consolidated revenue and the tele- 
phone replacement fund were paying 
the difference.” 

The August figures reveal consid- 
erable expansion with an increase of 
nearly $2,000,000 in the mortgage 
loans déutstanding. The manager of 
any mortgage company will tell you 
that it is not difficult to extend West- 
ern loans these days, the chief diffi- 
culty lies in the choice of mortgages 
taken on. There is, of course, a cor- 
responding increase inthe total of 
the association’s securities now out- 
standing, the August aggregate be- 
ing $7,528,639 compared with last 
November’s total of $5,376,533. 

Increased Cost of Money 

It is pointed out by the association 
that in comparing the profits of 1921 
with 1922 the decrease is mainly ac- 
counted for by the increased interest 
cost to the association on borrowings 
and while the exact comparison can- 
not be made owing to the change in 
fiscal periods it is stated that the 
gross interest earnings for the period 
ending August 31, 1922, were $332,- 
271 against gross interest arrears 
November 30, 1921, $304,373, an in- 
— in favor of this year of $27,- 

Offsetting this, however, the inter- 
est cost on borrowings for the ee 
ending August 1922 was $261,157. 
e intérest cost on borrowings for 
the year ended November 30: 1921, 
was $23,708, an increase for this year 
of $30,448, which, together with the 
Increase in expenses net of $82, pro- 
duces a net increase in profits of 


$2,632. 
A comparison of the last two balance 
sheets is as follows: 


Assets 
12 mos. ended 9 mos. ended 
- Nov., 1922 Aug., 1922 
Mortgage loans .. .$5,858,958 $7,829,227 
Investments 140,221 331,432 
Agreements received 2,161 
Cash ; 
Real estate 


6,544 
Deferred charges .. 10,007 
Liabilities 
Deb. with accrued in. 5,378,583 
Depoits ctfs. 86,125 
Bank ove eee 
Accounts payable .. 


Capital 
Profit & loss acct, 


ol 
9.074 
4,782 


493,050 
96,148 


Ral. at Credit 
Bal. at Credit 
Nov. 20 


8,191,369 
$52,961 
43,186 
$96,148 

Ba}. at Credit 

Nov. 80, 1021 

Profit yr. end Aug. 31, 1922 .... 

Less organization grant repaid 


$126,702 


«THE FINANCIAL POST 


, BANKING AND EXCHANGE 


MOLSON’S BANK — 
SHOWS SLIGHT 
DROP IN PROFITS 


Lessened Business Activity 
Reflected In Various 
Reduced Items 


From Our Own Correspondent. 

MONTREAL.—The contraction in 
business activities is reflected in the 
report of the Molsons Bank for the 
year ended Sept. 30, 1922. The out- 
standing ‘reduction is in current loans 
which have been cut down from $47,- 
477,515 to $41,267,980, a decline of 
$6,209,535. Another item that shows 
a decrease is savings deposits, down 
from $48,491,558 to $44,618,422, or 
a little less than $4,000,000. Call 
loans show a decline of a little more 
than $1,000,000. Government secur- 
ities are reduced from $6,360,440 to 
$5,177,808; and municipal securities 
from $3,949,000 to $1,372,000. As- 
sets as a result show a decrease of 
$10,454,000, from $81,911,000 to $71,- 
456,000. 

The profits for the year have been 
well maintained showing only a small 
drop from $752,000 to $682,000. This 
represents, before deductions for 
taxes, depreciation, pension fund, 
etc., a return of 17.05 per cent. on the 
capital stock as compared with 18.80 
per cent. in 1921 and 20.5 per cent. 
in 1920, the latter standing as the 
high mark in profits in the bank’s 
history. 

Profit and Loss Account 
1922 1921 1920 
Net profits $682,104 $ 752,889 $ 822,718 
Prev. bal. 187,355 518,092 276,436 


$869,459 $1,270,482 $1,098,153 


— $480,000 $480,000 
75, 55,000 70,000 
38,141 38,126 


Total 


Less— 
Dividends 


ity F. 
Subscription 
To reserve 


Total deduc. $603,141 $1,083,126 
P. & L. bal. $266.318 $ 187,356 
More Liquid Position 
THE FINANCIAL POST’S anal- 
ysis shows an improvement in the 
ratio of “immediately available liqu- 
id assets,” these standing at 24.6 
per cent. of total assets as compared 
with 23.0 per cent. one year ago and 
28.8 per cent. of liabilities to the pub- 
lic as against 26.9 per cent. last year. 


MORE BRANCH BANKS 


Irving National Follows Lead in Giv- 
ing Up National Charter 


From Our Own Correspondent. 

NEW YORK.—The Irving Nation-' 
al Bank is merging with the Colum- 
bia Trust Company and giving up 
its national charter in order to obtain 
a state charter permitting it to open 
branches. 

Harry E. Ward, president of the 
bank, in making this fact known, 
stated that it was felt that with 
branches the new bank would be in a 
better position to serve the commun- 
ity-than it was at present. . 


TRANSFERRING BALANCES 


It has been ruled that funds can be 
transferred from one Canadian bank 
to another bank in Canada without 
war tax being paid. 

This refers to amounts or balances 
transferred between banks when no 
cheque is drawn. 


BANK STATEMENT FOR MONTH OF SEPTEMBER 


Immediately Available Liquid Resources 
ASSETS 


Sept. 1922 August 1922 
.$ 73,749,625 $ 75,277,998—$ 


1, Specie . 
2. Dom. notes . 
4. Gold Reserve 
9. U. K. Banks . 
10. For. Banks . 
11. Gov. Sec. . 181,348,191 
15. Call I’s ab’d 172,037,983 


169,415,325 


= ae 


190,930,912— 
176,838,615— 


Change Sept. 1921 Change 
1,528,368 $ '77,908,368—$ 4,158,743 
9,940,120 


173,658,961— 4,243,636 
2,533— 


5,294,758 
9,582,721 180,214,316+ 
4,800,632  188,290,756— 


$ 759,147,157 $ 765,940,026—$ 6,792,869 $ ‘759,700,269—$ 
Loans and Securities Other Than Those of Canadian Government 


Pub. Sec. .$ , 97,365,983 $ 97,237,143+$ 


. Rly. Sec. . 43,295,169 
. Can. c’l ns. 106,982,836 
. Current . . 1,114,678,735 
. Lins Ab’d. . 
. Prov. Loans 
. Municipal . 


145,609,779 1 
12,076 
77,280,415, 


42,478,380+ 816,789 
99,939,844-+ 7,042,994 
1,102,446,692-+ 12,282, 
45,119,758+ 490, 
7,288,264+ 4,787,806 
75,330,389-+ 1,960,076 


128,840 $ 135,085,779—$ 37,719,796 
45,523 047 
106,729,270 + 


: $1,597,288,989 $1,569,840,416+-$27,448,574 $1,775,904,886—9178,615,897 
Other Assets 


®. 
. Over. debts$ 
. Real Estate 
. Mortgages . 
24 Premises . 
25 Lets. of Cred. 
26. Other assets 4,048,587 


$ 112,051,864 
. .$2,468,488,010 
6,441,430 
144,515,264 


7,789,374 § 
5,217,498 
pee 
18,852,478 


Total .. 
3. Note cir. dep. 
5, 8. Int. bk. bal. 


7,549,234+$ 240,140 $ 
5,038,555 + 


15,485,788+ 3,366,690 
4,202,587— 


6,368,583+$ 1,420,791 
4 442 890,051 


3,247,337+ 1,301,393 
67 ,508,001'+- 
22,897 ,604— 

3,990,337 +- 


178,988 


154,000 


$ 106,961,789+$ 5,090,075 $ 108,339,394+¢ 3,712,470 


$2,442,742,230+-$25,745,780 $2,643,944,549—$175,456,539 
126,389,371-+ 18,125,883 


152066,387— 7,551,138 


$2,619,444,694 $2,575,567 206 +- $43,877,488 $2,802, 582,029—$183,087,386 
LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 
1. Circulation. .$ ree $ 158,086,569+ $18,832,300 $ 286,797,922—-$ 9,879,053 
8 


2. Dom. Govt. . 


3. Prov. Govt. 24,417,701 


68,349,067-+ 16,220,766 
24,246,075 + 


96,689,442— 12,119,609 


171,716 39,491,068— 15,073,277 


Deposits by Public 


4. Dem. deposits 490,185,206 


5. Savings . 


475,415,834+ 14,769,371 
. + 1,158,462,380 1,164,069,400-— 5,607,020 1,263,763,852— 105,301,472 


534,307,452— 44,122,247 


$1,648,647,586 $1,639,485 ,234-+-$. 9,162,351 $1,798,071,304—$149,423,719 


6. Foreign dep. 336,746,970 


839,985,302 — 


3,238,382  205,574,5014 41,172,469 


Due to Banks Abroad, Etc. 


9. U. Kingdom .$ 
10, Foreign ... 
11. Bills pay. . 
12. Acceptances 
13. Other liab. 


Public liab. . 
8. Due bet. bks. 


9,502,185 § 
24,203,987 

7,469,015 
18,852,478 

2,643,580 


9,008,420 


Gross . 


8,952,778 +$ 549,367 $ 
26,120,052— 1,016,065 

6,750,755 +- 
15,485,788+ 3,366,600 

8,756 ,268— 


11,079,242—$ 
36,364,771— 
10,175,711— 
22,897 604— 
2,865,900— 


1,577,107 
12,160,784 
2,706,696 
4,045,126 
222,320 


718,260 
1,112,678 


. $2,333,972,243 $2,201,217 ,873 + $42, 54,370 $2,500,007 ,471—$166,035,228 
8,346 388 +- 


7 
660,032 12,577,629— 3,569,209 


ay | $2,342,980,668 $2,299,566 261 +$43,414,402 $2,512,585,100—$169,604,437 


Dollar Still Strong 
Francs and Lira Up 


New York funds have prevailed 
throughout the week within a narrow 
basis of % per cent. discount. Condi- 
tions would indicate that the Cana- 
dian dollar will maintain. the strong 
position it has taken but no consider- 
able premium is likely to be paid. 
When the premium reaches a basis 
where the cost of gold shipments is 
covered then the flow of yellow metal 
to Canada from the United States 


Weekly Bank Clearings 


(In- comparison with 


EASTERN CITIES 
Oct. 26, 1922 


may be expected to check the further | p, 


decline of New York funds. 

A feature of the exchange markets 
of the week has been the improve- 
ment in francs and lira as a, reflec- 
tion of a better tone in European af- 


fairs, 
NEW YORK FUNDS 

Oct. 26—Funds opened at 5-32 dis- 
count, and firmed to high of 9-64 at 
the close. 

Oct. 27—Opening at 9-64 discount 
funds reacted to 5-32 at which rate the 
market closed. 

Oct. 28—Opened at 1-64 discount and 
firmed to 1-8 at close. 

Oct. 30—Funds opened at 1-8 dis- 
count, reacting to low of 5-32 at close. 

Oct. 31—Opened at 1-8 discount mov- 
ing to 9-64 at which rate the market 
closed. 

Nov. 1—Funds opened at 1-8 dis- 
—_ and firmed to high of 1-16 at the 
close. 


STERLING, FRANCS AND LIRA 


Sterling Francs Lira 

Demand Demand Demand 
4.44% 6.938% 3.90% 
4.46 707% 403 
445% 7.08 8.97 
4.45% 694% 3.99% 
4.46% 7.056% 416% 
4.45% 7.00% 4.20 


OGt; 26 vex: kas 
00s OF oi ors 
Oot. 38.5, Sos 
| Bea 
Oe Sh es i 44 
Nov. 1 ..... 


GARNETS NOT RUBIES FOUND 

“Garnets” and not of the gem qual- 
ity, was the pronouncement of Thos. 
W. Gibson, Ontario’s deputy minister 
of mines, on the receipt of samples 
of alleged rubies found by Alton A. 
Neil on the Conestago River near 
Drayton. Garnets of this nature are 
not new in Canada but the gem qual- 
ity is yet to be found, says Mr. Gib- 
son. 


Total East ..$206, 
: WESTERN 


Oct. 26, 
$78, 


November 3, 1922- 


18,016,909 + 
6,218,801 — 
ae + 


i 


same week last year) 


Paha pie aod 
NOworid waam 


55,586 is 
8, 50,150 9. 
460,430 + 51,108 12.5 
Total West ...$116,147,206 —$7,261,689 6.6 
Grand total ... 822,852,600 $8,264,171 2.4 


Prince Albert ... 
Yr. to date.$11,573,999,777 —$986,071,974 7.9 


Washington special says over 1,000,- 
000 persons with incomes above $5,000 
avoided paying tax, either through fail- 
ing to file income tax returns or con- 
cealing assets. Drive expected to net 
Treasury $500,000 will be inaugurated. 


705,404—$15,505,810 6.9 
CITIES 


» 1922 Change % 
16,507 +$7,761,106 10.9 


We eae 
DAVIDSON 


Note These Facts 


Engineers estimate two years’ ore 


ahead of the mill. 


Ample funds’ as- 


sured for development on a large scale. 


Sufficient power supply now available. 
Arrangements for a large mill under 
way. 

Davidson is a real opporturtity. Don’t 
miss it. Buy Davidson now. Remem-’ 
ber, when the rise starts your chance 


to 


buy at the present low price is lost. 


Don’t delay. Buy now. Wire your 
orders to-day. 


F.C. Sutherland & Co., Limited 


4 and 5 King Edward Hotel 


Phones: Main 6204, 6205, 6206 TORONTO 


ANNUAL REPORT of the DIRECTORS 


THE GOODYEAR TIRE & RUBBER COMPANY 


of Canada, Limited 


To the Shareholders: 


Toronto, October 24th, 1922. 


Your Directors submit to you a certificate of audit by Messrs. Price, Waterhouse & Co., and Balance 


Sheet for the fiscal year ending September 
pany and the results of its operations. 


30th, 1922, which sets forth the financial position of your Com- 


A comparison of the Balance Sheet here submitted with the Balance Sheets of July 18th, 1921, and Sep- 


-tember 30th, 1921, show that your Company has materially strengthened its financial position. 
Sheet of July, 1921, shows that we owed for fabric and rubber commitments $5,117,000.00. 
delivery of these materials in full and made payment in full. The reserv 
mitments was more than ample, leaving a credit balance of $276,530.39. 
shows a liability of $1,189,920.46 of three-year renewable 8% notes. $785,3 
notes, leaving a balance of $404,546.62. This large decrease in our liabilities has been rendered 
the year’s profit from operating, the reduction of $614,348.68 in our inventories, and of $1,728, 
Our foreign business is now on a reby receive 
shipments within sixty days, which is 


standing accounts receivable. 


to the, extent. indieated. , 


The 

We have. taken 

set up to provide for these com- 

e statement of r, 1921, . 

We have pi d of these 
le by 

} in out- 
t- for 


basis whe we 


the main reason we have been able to reduce our accounts receivable 


After providing for all manufacturing, selling ‘and administrative expenses, we have set up a résétve of 


$406,875.83 for plant depreciation. 


The net profit for the year after setting up the above reserves is $1,062,023.74. The cash balance 


This amount your 


Directors consider to be quite liberal. : 
8 


$1,236,535.78, which balance exceeds all of our liabil'ties by approximately $300,000.00 Throughout the 


we had to sell our products on a declining market. 


30% 


The decline in tire prices was quite marked, being it 
and taking effect: November 22, 1921, 164%; February 1, 1922, 84%; June 15, 1922, 9%%. 


It was 


necessary to rebate the dealer for his stock on hand following price reductions of November and February, 
and to rebate him for 30 days’ purchases following the June price decline. 


In our last report to the shareholders we expressed an optimistic view of the 


‘prospects of the year’s 


business, and we think you will agree the results for the year have fully justified this view 


As to the present year’s business, there are many things to consider. 
keen, both in domestic and foreign trade. 
baneful effects of the Railroad and Coal strikes. 
stability of Government is established we cannot look for a normal volume of trade. 


Competition will be exceedingly 


Business has felt and will continue for some time to feel the 
European conditions are still ungettled and until a greater 


On the other hand, 


“it is our opinion that the low price level of our product has been reached. We are manufacturing a product 


of excellent quality. 


staff. 
business. 
our full share on a most favorable 


Our losses on defective goods are practically nil. 
available business both domestic and foreign. 


Your 


basis. 


BALANCE SHEET 


ASSETS 
Real Estate, Buildings, Plant, 
Machinery and Equipment 


Current and Working Assets: 
‘Inventories : 

Stocks on hand— 
Raw Materials 
Goods in process 
Finished Goods 


$1,064,476.03 
422, 455.32 
898,913.00 


#7,396,934.45 


$2,385,844.35 


Accounts Receivable: 
Customers $1,257,098.78 
Miscellaneous . 180,847.23 


$1,437,946.01 


Less—Reserve for Bad and 
Doubtful Accounts 47,109.20 


1,390,836.81 


Cash: 
Call Loans (sceured b: 
bonds) . 
In Bank . 
On Hand . 


1,236,535.78 


Deferred Charges to Qperations: 


Insurance, Taxes and Rent paid in advance 


5,013,216.94 


35,208.90 
$12,445,860.29 


NOTE :—Dividends have been paid on the 7 per cent. Pre- 


ferred Stock to December 31, 1920. 


No dividends have been 


paid to date on the 6 per cent. Prior Preference Stock which 
was issued at varying dates in 1921 and 1922. 


We have a substantial share of the 
Company is operated by an efficient and progressive 


We have endeavored to introduce the maximum of economy consistent with good and progressive 
We therefore feel that whatever business is offering, either domestic or foreign, we will secure 


Respectfully yours, 
C, H. CARLISLE, 
Vice-President and 
General Manager. 
AS AT 30TH SEPTEMBER, 1922 


LIABILITIES 
Capital Stock: ‘ 
Six per cent.. Cumulative Prior — 


Issued—34,389 shares of $100.00 each 
Seven per cent. Cumulative Preferred Stock: 
Authorized—150,000 shares of 


Issued—45,000 shares of $100.00 each 
Common Stock : 
Authorized—150,000 


$10.00 each . >. .$1,500,000.00 
Issued—53,320 shares of $10.00 each 
TOTAL CAPITAL 


Fabrice Stock Contracts, to be paid in 
Prior Preferred Shares 


533,200.00 
$8, 472,100.00 


404,546.62 


35 
117,831.19 


529,786.54 
Reserves : 


For depreciation of Buildings, Plant, 


Machinery and Equipment $1,288,398.62 
For Contingencies 


Surplus: 
Balance at October 1, 1921 
Add—Profit for the year ending 
30th, 1922 


1,362,912.21 
$12,445,860.29 
October 24th, 1922. 


To the Shareholders of THE GOODYEAR TIRE & RUBBER COMPANY OF CANADA, LIMITED. 
We have examined the books and accounts of The Goodyear Tire and Rubber Company of Canada, Limited for the year 


ending 30th September, 1922. 


We have satisfied ourselves that all charges 
provision kas been made for accruing depreciation. 


basis of present market or cost prices, 


' 
to Property Accounts are in respect of actual additions, and sufficient 
The stocks on hand have been taken and valued 
whichever were lower; the bad debt reserve is considered sufficient to provide for all 


by the Company on the 


ful accounts: the call loans and bank balances were confirmed by certificates, and we have taken all reasonable pre- 
Seeteean $e eatnaty ourselves that all liabilities as at 30th September, 1922 are included in the Balance Sheet. 


And we cértify that the annexed Balance Sheet is drawn up 80 as to show 


the true financial position of the Company 


as of that date and the results from the operations for the year ending 30th Septebmer, 1922, according to the best of our 


information and the explanations given to us and as shown by the books of the 


MR. E. 
Akron; MR. J. B. 


_ E. G WILMER, President; MR. C. H. CARLISLE, Vice-Presient 
Comptroller; MR. 
WER, General Sales 


MR. H. N. BARRY, Secretary and 
Assistant Secretary; MR. H. C. LO 


BOARD OF 


\ Akron; MR. C. H. CARLISLE, Toronto; MR. 
$ Tee MCALLISTER. Toronto; MR. P. A. THOMSON, Montreal ; 


Company. 

Price, Waterhouse & Co., Auditors. 

DIRECTORS ‘ 

G. M. STADELMAN, Ai 
MR. C. 


ron; MR. P. W. | 
. MceNAUGHT, Toronto. 


EXECUTIVE OFFICERS 


R. P. 


JEEVES and MR. M. J. SMITH, Assistant Comptrollers. 
LIST OF BRANCHES 


VANCOUVER, B.C., 1004 Homer St. 
335-339 8th Ave. West; 


EDMONTON, 


; CALGARY, AULTA., 


ALTA., 10229 105th 


St.; SASKATOON, SASK., 118 3rd Ave. S; REGINA, SASK« 


Cor. Broad St. and 6th Ave.; 


PEG, MAN., 1382 Portage 


Ave., East; FORT WILLIAM, ONT., 303 Simpson St.; LON- 


DON, ONT., 316 Dundas St.; HAMIL 


TON, ONT., 127 King 


St. West; TORONTO, ONT., 152 Simcoe St.; OTTAWA, ONT., 


and General Manager; Mr. J. G. LAINE, Treasurer: 


D. GRAHAM, Assistant Treasurer; MR. R. C. BERKINSHAW, 


Manager; MR. E. K. KOKEN, Factory Superintendent; MR. W. H. 


246 Queen St.; MONTREAL, QUE., 318 St. James St, 
QUEBEC, QUE., 62 St. Joseph St.; ST. JOHN, N.B., 83 Prince 


Retail 
Automobile Tires. 





cape 


-. November 3, 1922 


---Its Future--- 


What are the reasons 

- for the extensive devel- 
opment upon the pro- 
‘perties of Abitibi 
Mines? Why are the 
favorable reports of 
Government Geologists 
and experienced mining 
engineers so full. of 
meaning for alert inves- 
tors? What is the fut- 
ure of Abitibi Mines? 
The nature and extent 
of the ore-bodies? 


Our illustrated 
Folder 


answers these questions for 
you. The profit-making pos- 
sibilities are out. 
Facts and charts show how 
investors can profit. 


Dominion Development 
Corporation Limited 
205-813 CPR. Building 

TORONTO 
134 ane wep» 1004 bi — ~~ gr Sa 


Incorporated Act of the Par- 
“Sorat Canada 


Engravers and Printers 
Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures 
and Other Monetary Documents 
Head Office and Works: Ottawa 
Branches: 


JACOBS BRO6., 
15 Teronte Arcade, 


Auto Painting 
BATES 
30 Carlton St., Toronto 


DIRECTORS 


W. H. WARDROPE, K.C. 


NORMAN SOMERVILLE, K.C. 
A. W. BRIGGS AC. 


President, 


Vice Presidente, 
J. W. SCOTT, 
J. C. ELLIOTT 


Managing Director. 


Secretary. | W: 


J. H. MONTGOMERY 
Manager Real Estate Department. 


E JOHNSON 
ne Manager Regina Branch. 


THE. 


10-12 KING ST. EAST,, TORONTO 


FORT WILLIAM PAPER CO. 

In a letter dealing with the Fort Wil- 
liam Paper Co., Peabody, Houghteling 
& Co., of Chicago, declare that this 
company will be turning out 160 tons 
of newsprint next year. In support of 


the project it states that the company | Lethbridge 


“has ample timber limits and a favor- 
able power contract. It is owned by 
some of the largest pulp and paper and 
power interests in the United States 
who operate a number of mills and have 
in tion selling connections of wide 
extent.” 


REAL SERVICE IN. 
RUSSIAN RELIEF 
BY BRANCH BANKS 


How Reliable Information 
| Can be Secured by 
Managers 


The Canadian Red Cross is co-op- 
erating with the American Relief 
Commission in its highly satisfactory 
service in sending foodstuffs to Rus- 
sia and can give information not only 
with regard to this service but also 
with regard to the conditions prevail- 
ing in relation to transmitting money, 


sending clothing or arranging for. 


transportation, Dr. A. H. Abbott, 410 
Sherbourne Street, Toronto, is Sec- 
retary. The service in distributing 
money has fallen down recently. Mon- 
ey is subject to a heavy discount for 
exchange arrangements for transpor- 
tation as in the case of food parcels 
can be satisfactorily made.—J.W.T. 

NEW YORK.—The American Re- 
lief Administration, the organiza- 
tion which is rationing parts of Rus- 
sia, under the guidance of Herbert 
Hoover, the Secretary of Commerce, 
is handling an increasing number of 
food draft remittances from Canada. 
“Many of the branches of the Can- 
adian banks have arranged with the 
American Relief Administration to 
distribute the literature which this 
organization gives out explaining its 
work in Russia and to fill out and re- 
turn to the local office of the Admin- 
istration the applications which even- 
tually bring the drafts entitling 
someone in Russia to obtain food 
from the Administration depots. 

As inquiries regarding the sending 
of food drafts, clothing and money 
to Russia are being received it may 
be of interest to Canadian branch 
bank managers to know how the mat- 
ter now stands. 


Money Drafts Are Not Safe 


_ As explained to THE FINANCIAL 
POST by an official of the American 
Relief Administration, in spite of 
statements made to the contrary by 
American money brokers by means 
of circulars, widely distributed in 
Western Canada, it is not possible to 
remit money drafts to Russia with 
any degree of safety. Users of this 
method of transmitting funds have 
reported to the Administration that 
in a great many cases lettérs mailed 
from here with currency enclosed 
have reached their destination in 
Russia minus the currency. 

It is not believed here that the 
difficulty of remitting funds to Rus- 
gia will be done away with until 
financial relations similar to the re- 
lations which existed before the war 
are established again. When this will 
happen, of course, no one here is in 
a position to say. 

So far as the sending of clothin 
to Russia to individuals is concerned, 
a@ number of Canadian bank men 
have written here recently, on behalf 
of clients, in connection with this 
point. Apparently finding it impos- 
sible to send money to friends and 
relations in Russia, Canadians have 
decided that they can help best by 
sending clothing. But according to 
the Relief Administration this meth- 
od of peg friends in Russia also 
has its shortcomings. For while it 
is quite possible to send ‘clothing by 
parcel post to Russia in the usual 
way, many parcels have been held up 
of late. 

Thus it seems that the best way in 
which it is possible for residents of 
Canada to help friends and relations 
in Russia is to send them food drafts 
provided by the American Relief Ad- 
ministration. Many of the Canadian 
banks already have the application 
blanks. Drafts are issued in units 
of ten dollars, for not more than 
fifty dollars, on receipt of applica- 
tions arene by the proper re- 
mittance of American funds. Ac- 
knowledgement is made to the appli- 
cant in Canada when his application 
and remittance is received. 

_The American Relief Administra- 
tion on the receipt of an application 
notifies its headquarters in Moscow 
to deliver to the person designated 
a certain quantity of food from its 
nearest warehouse. Delivery is made 
either direct to the person designated 
in the application or by mail or rail. 

the person designated cannot be 
found within ninety days the money 
value of the food draft in American 
funds is returned to the person mak- 
ing the application. 


MONTHLY BANK CLEARINGS 
(In comparison with same menth last year) 
EASTERN CITIES 
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NEWS AND VIEWS FOR MANAGERS 


SAY IT IN ROUBLES 


A story is told of an English- 
man who arrived at a hotel in a 
Russian city, and after a day or 
two produced a five-pound note, 
which he asked the landlord to 
change so that he might pay his 
bill. The landlord said there was 
mot enough money in the whole 
town to change it. What was to 
be done? At last the Englishman 
said, “Well, look here, is five 
pounds enough to buy the hotel? 
If so, I’ll buy it.” The landlord 
agreed at once. The Englishman 
lived there for several weeks, 
then finished his business and 
was ready to leave. He asked him- 
self, “What can I do with the 
hotel?” As last a happy thought 
came to him. He gave it to the 
waitress as a tip! 


AUSTRALIAN BANK 
ON NATIONAL FUNDS 


Started Business By Taking 
Over the Post Office 
Savings Banks 


From Our Own Correspondent. 

NEW YORK.—The claim being 
made in Western Canada by members 
of the United Farmers of Manitoba 
that the Commonwealth Bank of 
Australia was started without cap- 
ital is hardly correct in spite of the 
fact that a cursory reading of its 
latest statement might lead to some 
such conclusion. e fact is the 
Australian bank started business 
with considerable capital at its dis- 
posal. 

According to local representatives 
of the bank it began business by tak- 
ing over the state controlled postal 
savings banks. While it is true that 
the bank at no time has sold stock 
or bonds and has never taken ad- 
vantage of the privilege granted it 
by the Australian government of the 
day of issuing debentures guaranteed 
by the government of Australia, it 
began business backed by the gov- 
ernment and with deposits which in 
1914, shortly after the bank got un- 
der way, amounted to more than four 
million pounds sterling. As local 
Australians point out, what need was 
there for such a bank to sell stock, 
bonds or debentures? Credit it had 
ample for all its needs, thanks to the 
support of the government; funds it 
had in plenty thanks to the frugality 
of the Australian people and the wide 
distribution of the state controlled 
saving banks. It started business 
with millions of deposits and hun- 
dreds’ of offices, the post offices of 
Australia. The large profits of the 
last few years must also be regarded 
in the light of the fact that the bank 
handled all the Austratian war loarts’ 
and was granted in 1920 the note 
issuing privilege. 

e bank did not show any profit 
unfil June, 1915, some two and a 
half years after it was founded. Then 
its profits were only slightly over two 
thousand pounds sterling. 


LET SUPPLY AND 
DEMAND LAWS 
ALONE—GARY 


(Continued from page 1) 


agement, and have resulted in cor- 
recting existing evils; but more fre- 


‘quently they are harmful because 


unfair, politically partisan and man- 
aged hout regard to rules which 
govern legal procedure. All inquiries 
for the benefit of the public concern- 
ing private affairs, to be effective, 
must be made with strict honesty and 
impartiality. When thé public is 
constantly given all proper informa- 
tion concerning business, after as- 
certaining honestly, impartially and 
intelligently by a government board 
of undoubted ability, non-partisan in 
character and including every branch 
of industry without exception, the 
public interest will be protected and 
not before. a 

“There is nothing to be said at this 
time against labor organizations or 
their leaders; certainly there is or 
should be rio personal animosity. But 
to permit any group, and this repre- 
senting only a minority in its branch 
of industry, to be exempted from 
publicity, is an injustice and a wrong 
to the general public. 

“The doctrine of supply and de- 
mand, which-is one of mutuality, is 
germane to the present public and 
private discussions relating to the 
enormous debts owing by certain for- 
eign nations to the United States. 
They were voluntarily, openly and 
fairly contracted. They cannot prop- 
erly be cancelled or disposed of on 
any other basis, without doing vio- 
lence to well-recognized principles of 
justice and rules of propriety. It is 
the individual citizens of the different 
countries who are to be consulted 
and whose ‘decisions must control. 
Americans generally would. not be 
contented with governmental action 
which relieved from debt the citizens 
of a foreign nation by increasing 
the burden of the former. Likewise 
foreigners generally would oppose 
any such enforced act of charity. 
Certainly it would be abhorrent to 
business men and women of both 
countries.” 


PROVINCIAL 

Announcement is made by the Pro- 
vincial Bank of Canada that it is plan- 
ning to build three new branch banks at 
Windsor, Ford and Walkerville at a cost 
of $400,000. The Windsor bank will. be 
located at Victoria Avenue and London 
Street, where a site has already been 
secured. The Walkerville building will 
be at Ottawa and Lincoln Road, and 
the Ford branch at Charles Street and 
Drouillard Road. Plans for the three 
buildings will be completed in time for 
work to start early in the New Year. 


BANK BURGLARY 
EPIDEMIC MAY 
BOOST PREMIUMS 


Canadian Institutions Pay 
Low Rates Now Because 
of Lloyds’ Activity 


The epidemic of bank robberies in 
Canada promises, if it continues, to 
bring materially higher . protection 
premiums for. the banks. This in- 
timation was given recently in a dis- 
cussion on the matter of surety and 
guaranty policies on banks. At the 
present time the Canadian banks are 
seemingly favored by the companies 
handling such business, inasmuch as 
the rates for protection in Canada 
are about one-third those in force in 
the United States. Across the bor- 
der the rates are strictly applied on a 
basis of the bank’s physical equip- 
ment, safe and vault. Here in Cana- 
da the application of such a scale 
would mean that the rates on most 
of the banks throughout the Domin- 
ion would be quadrupled. 

What would seem to be a big fac- 
tor in keeping the Canadian bank 
protection rate down is the danger 
that Lloyds’ of England would step in 
and take al) the business. Lloyds’ 
right now are quite active in the 
Canadian banking field, but agents 
of guarantee companies state that 
even Lloyds’ presence will not deter 
them from raising the rates if the 
robberies go on with the success they 
have been. 

No expense, no stone, no effort is 
being spared to run down the bandits 
who have been operating. The Stouff- 
ville case, the latest, is perhaps more 
serious than has been stated, al- 
though it is impossible to get exact 
figures, but it is known that serious 
efforts are being put forth to cap- 
ture these robbers and the size of this 
effort leads to the opinion that the 
robbery was more serious than is 
thought. 

It is a costly task running down 
bank robbers. The head of one sure-: 
ty company showed THE FINAN- 
CIAL POST a statement totalling 
$11,000, the cost of putting one lot 
of bank robbers in jail. Another 
company interested in the Wyoming 
bank robbery was asked what it cost 
to clear up that case. He would not 
say but admitted that not one cent 
of the stolen funds were recovered. 
The banks and surety companies are 
co-operating in the latest drive 
against robbers and it is the intention 
to spend large sums to run them 
down. The Canadan Bankers’ As- 
sociation are joining hands in the 
matter, 


SOVIET RELIEF 
ORGANIZATION 
FALLING DOWN 


. (Continued from page 1) 


livered but they represent remarkable |: 


value. The unit cost is $10.00, of 
which $2.50 is deducted for expenses 
of transmission, but Dr. Abbott states 
that the amount of food sent would 
cost $11.00 or $12.00 in the usual way. 
Then food is much more valuable in 
Russia relatively than roubles. That 
is even if $10.00 could be sent through 
and exchanged for 22,500,000 roubles 
at current quotations, these roubles 
would only buy about one-third of the 
amount of food sent through in a 
$10 parcel. Thus the parcel has a 
value in Russian money of about 67,- 
500,000 roubles. At one time when 


roubles were quoted 7,000,000 for a}: 


dollar the value in Russian money 
would have been 210,000,000 roubles. 


Soviet Is Falling Down 


In a special cable from Moscow to 
the New York Herald, Francis Mc- 
Cullagh declares that American re- 
lief in Russia is being halted and that 
the failvre of the Soviet to act may 
cost the lives of many children. Ac- 
cording to Colonel William N. Hask- 
ell, director of relief work in Russia, 
the Soviet government should do all 
in its power to assist in this matter, 
but so far it has done nothing. It is 
not looking far enough ahead or mak- 
ing an attempt to estimate what the 
situation is going to be this winter. 
Some people certainly are going to 
starve unless steps are taken by the 
government to deal with what he 
would call the sore spots in the var- 
ious districts. The seeds that were 
planted did not all grow and the crops 
were harmed by locusts in places, so 
there are bald spots and unless these 
are dealt with some people are going 
to starve. s 

There is just enough grain in the 
country for everybody and no more, 
but it is doubtful if the government 
has the necessary machinery to dis- 
tribute the grain or even to sow grain 
in the places where there is not 
enough to keep the people from starv- 
ing. 


NATIONALE 


Raoul Deziel, manager of the Hull 
branch of the Banque Nationale Riviere 
du Loup, Que., has been appointed to 
the managership of the branch at St. 
Charles de Bellechasse. Roland Dion 
will assume charge of the Hull branch. 


STERLING 

The Sterling Bank announces the fol- 
lowing staff changes: Gilbert, 
formerly manager of the Royal Bank 
at Camrose, has been appointed to the 
credit department; G. M. McKenzie, ap- 
pointed manager at Dungannon; W. E. 
Jones, manager at Tamworth, appointed 
manager at Palmerston, transferred to 
head office; V. R. McCallum, appoint- 
ed manager at Tamworth; A. E. Hawke, 
accountant at Orangeville, transferred to 
Wellandport as acting manager; R. E. 
Nicholson, appointed accountant at Ux- 
bridge. 


Pioneers not Specialists 


The early settlers spun yarn and made their 
own garments, not from desire but as @ 
result of necessity. At times, to make the 
bare necessaries of life, they had to neglect 
their objective which was the clearing and 


settlement of land. 


specialists. 


Pioneers were not 


Present day specialization has been made 
possible largely through the concentration of 
the investors’ savings employed in govern- 
ment, municipal and corporation bonds. 


Zmilius Jarvis & Co., Limited,are specialists 


in the investment field. 


Without obligation you may have your name 
placed on our list to receive the “Investment 


Guide.” 


Before you invest, consult us. 


- nilius Jarvis & Co. 


x st. 
Toronto 


New York 


ROYAL 
M. J. Muter, for fourteen years man- 
ager of the Hanover branch of the Royal 
Bank, has resigned his position and has 
become associated with the Metropoli- 


London Eng 


tan Life Insurance Company. Mr. 
Muter was for years secretary of the 
Hanover Board of Trade. His successor 
will be H. L. Reinhart of the Pape and. 
Danforth Toronto branch of the Royal. 


FRED HAMILTON 


Sun Life Building — Main & James Sts. 


HAMILTON 


ONTARIO 


REAL ESTATE - =~ 


City, Farm and Suburban 
Apartments and Houses to Rent — Furnished or Unfurnished. 


WE OFFER: 


$25,000 


Weyburn School Dist., Sask: 


614% Debentures 


nually. 


DENOMINATIONS: $1,000 and $666.66 Montreal 
and Winnipeg. Interest payable: 15th March, an- 
Due March 15, 1923-50. 


Legal opinion of E. C. Long, K.C., Toronto. 
FINANCIAL STATEMENT 
Assessment Value for taxation. . . $5,281,684.00 


Total debt (incl. this. issue) .... 
Population of district—4,500. 


Area—16,000 acres. 


145,805.20 


This district includes the City of Weyburn, Sask., 
_which is about 300 miles west of Winnipeg and 
about fifty miles north of the U.S. boundary. It is 
served by the C.P.R., Minneapolis to Moose Jaw, - 
and by C.P.R. running east from Weyburn to Win- 


nipeg. 


It is a divisional point of this road. Grain 


elevators in Weyburn have a total capacity of 2I0,- 
000. The Government of Saskatchewan have just 
completed a Hospital for Insane at Weyburn, cost- 
ing $2,000,000. Land values in district range from 
$35 to $75 an acre, and is particularly adapted for 
wheat and mixed farming. 


MATURITIES 


$2,666.66 
2,666.67 
2,666.66 
2,666.67 
2,666.66 
2,666.67 


1944 ... 
1945 .... 
1946 ... 
1947 .... 
1948 ..., 
1949 .... 
1960 .... 


PRICE: 98, and interest. 
F ull particulars on request. 


CREDIT CANADA LIMITEE 


Established 1910. 


145 St. James St., 


- Montreal 


Hon. H. B. Rainville, President 
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son’s proposal to develop twelve times as much power| Toronto. Mr. Greer emphasized that the upholding of} the lending creditor nations year by| conditions prevailed with regard to 
fer the same amount ‘of money a great nation was due in the last analysis to the efforts | year greatly added to the volume and|the other countries to which Great 
: ; of individuals—men of vision and of courage. In this oe white ie thenin’ of oe ne’ ee had loaned large sums of cap- 

‘ . . 1e8 Mle the receipt of interest. an 
BECK CAN INCREASE FARES—BUT CAN HE | Connection he continued: dividends great! . 

“When we cotitemplate such a thing, for instance, as Public | “!Vidends greatly added to the volume| “Great Britain was always willing 
COLLECT? Guacmbih -otaltine everything na you like in its favor| nd value of their imports. Had the/to buy enough produce from these 


; ae il ai his significant fact that w made | lending nations refused to purchase 
TE CITY of Windsor threatens to withdrew its etrect| > of a set of individuals and that to the extent that we|the products of the borrowing na-| interest ahd other obligations. More. 
B psce Onacton Pio] iene el of avamarte, cf the igual to tna isns| on, thay, could not have received | over, Great Britain has always been 
f. This threat followed Sir Adam Beck’s failure and, prac-| you that you lay hold with all the firmness you an 6 that ao Sheer ra dividends, and - ad | not only willing but anxious to in- 
* the ey reftised to grant loans to them | creuse both the productive and selling 


tically his refusal, to supply the city with a financial] teat spirit of adventure which characterized the great! they could not have sold their : 

: , ; : ‘ pro- f ti rder to ist 
statement to justify an increase in fares from five to| fret thine which we call the Baitish Empire” « " "'*| ducts, exeept to a very inadequate | that nation to mect its obligations. 
six cents. The council asked that the fare increase be de-| Mr. Greer did not use the word paternalism but he Gene Tae 2 eS sree Even now it is endeavoring to stim- 
. layed until the financial features could be considered. Sir might well have done so. Paternalism is the menace to- their d % c th . n ar e fue ulate the cattle industry of Brazil in 
Adam's wire in answer was taken as a refusal to hold up| day of society based on democratic ideals. Government Goods, tor their services or for | order that Brazil may be in a better 


; . : . th ir iti ° +3 7 ; 

the increase or to supply the desired information. owned public service, government provision for the unem- War tho perbanen of international cy to oe her obligations. In 
_Sir Adam holds a club over the council. He can in-| ployed, government pensions, etc., are all tending to| trade, gold is just a commodity which ee eee os ae ee 
¢rease the fares without giving information. But in ad-/ destroy the spirit of responsibility of initiative and, as|one nation buys from another when fot oe aaah ae a "dabhee 
mitting this, in a wire to Sir Adam, the aldermen have} Mr. Greer emphasised, the spirit of adventure, with which| it does not immediately want any atkins to meet Pret Siren and 

- also pointed out that the committee can ask the city council | those individuals who have set their mark on the march other commodity or service. The other obligations by sales in the Brit- 
at its next meeting to end the Hydro regime and have) of progress have been imbued supply of gold is, however, very lim-|ish market of the products which 

: : ‘ ‘ ited, and while of great importance : : a : 
the contro] of the railway withdrawn from Hydro man keeled scdeita ited, & their geographical location and clim- 


: . in causing nations which possess : s+3 2 
- agement as permitted under the Drury Hydro Radials ; EDITORIAL NOTES : large stocks of it to spend more free- von yee sere <oeccniealie, to pro 
Met. THE SOVIET machine in Russia has proven so inef-|ly, or in causing the nations that : 


ses Wisdltor ‘tether. ocebegy Sir Adam Pe ockoned | Lcient that it cannot even distribute food and clothing| have insufficient stocks to spend less Bismarck Antagonized Russia 
‘tall . se or not, is one designed | ¢, the suffering people after they are landed in Russia| freely, its use for the purpose of pay-| “It is quite true that in the early 
; to capitalize Windsor’s itinerant population. Residents who by the Canadian, American and other Red Cross organ- | ment of interest and services between | 80’s Prince Bismarck did object to the 
__are sure of being in the city long enough to use 20 tickets | j 7 ations nations is very limited. Before the| receipt of Russian food supplies in 
“ean continue to ride for five cents by the purchase of $1| ’ ena . Oe Ce war Great Britain, with her great|payment of Russian interest obliga- 
worth of tickets. But as Judge George Smith of Windsor foreign trade, rarely held a liquid|tions to Germany, and that he en- 
asks: “What about the poor fellow who may not be able THE FACT that Mayor Maguire of Toronto talks of a| gold reserve of more than ten million |deavored by means of a high tariff 
to tie up a dollar in car tickets without serious incon-| Second Chippawa development at Niagara Falls will cause| pounds, and when she had to pay in| upon food and other produce to keep 


ce?” the average taxpayer throughout the province to view with | gold she simply bought the, gold else- | out the Russian supplies. He did not, 
where. however, succeed in doing so, al- 


| “Those who pay cash fares will be charged six cents. “It added importance the inquiry into the soundness of the or- thea he aie ~ : 
looks to me like a ‘come into my parlor said the spider szinal project now being conducted by the Gregory Com- “For “he h senna of international Russia from . ‘end hs bs cote 
to the fly’ arrangement,” said another citizen, TAseon, og Be ee trade, gold is used mainly to balance,! and by this action threw her into the 
aoe antes, a Walkerville customs official, seems to % 

ve put his finger on the whole trouble when he set up RONTO recently had a three day campaign to ° ° 

a oe service a not oe prwrent fare and| raise $500,000. for the fifty odd Associated Charities in Kingston P r efer S That Pr ovince 

‘ that service was what the hydro rai way should be| the city, The people were told that it was a “blanket” e ° 
giving the Border Cities, the resultant income would be| fund. The campaign concluded Friday night. Saturday Retain Central Power Ownership 
such that there would be no, need of increasing the fares./ morning citizens were greeted by taggers seeking funds} — ——$ $$ 
He states that it is a daily practice of citizens to walk and| for the Navy League. This kind of thing can be carried |Tg Not Anxious That Change be Made That Absolute 


on the cars, thus not only saving time but a nickel] too far. ae ae Control Would be Vested in Hy dro Commi ssi on 
—Won’t Change the Present Agreement 


‘ In any event Windsor seems to have joined the growing 
number of municipalities which are inclined to test their], GOVERNMENT GONTROL of big business was de- 
strength against the Hydro yoke. fended by Vice-President Coolidge in an address before/ Kingston, far from being so enam-| power system, preferring to remain 
the convention of the American Gas Association at At-/ ored with hydro that it is desirous of | ynder the protection of the Ontario 
MR. MOORE EVIDENTLY MISINFORMED Jantic City last week. At the same time, however, Mr.| having the Commission take over Government. Kingston is at the ex- 


OME WONDER ; : fhe od +, np, | Coolidge pointed out: “Growing out of this theory of| ownership for the municipalities from | | 
NDER is experienced in mining circles in re government control there is an increasing tendency to|the province, as other centres are treme easterly end of the Central ape 
‘p| Said to be, is linked up with certain | tario power system. The chairman o 

Peterboro people in opposition, ane = ace ek have ppt» Sgertna 

President Tom Moore of the Dominion Trades Council, in : » | cording to R. F. Elliott, chairman of | an is associate ‘ . 
a message to England from Genoa in which he is quoted that thereby all our problems hereafter will ” solved. the Kingston Public Utilities Com- | sideration the installation of th 
as saying that wages paid in Northern Ontario mines do * * * ®& mission. He is most emphatic in this| auxiliary plant which cou e 


not exceed $3 a day and expressed wonder that 100/ A DIRECT DENIAL was issued by Lord Shaughnessy, | 8"4 points out that he recorded King. | brought into nse quickly Cenpbell 
Cornish miners were leaving their homes to go to the| chairman of the board of directors of the Canadian Pacific] ooVarn) pootings ut Olneke Wan system at Kingston mills is unable 
Porcupine camp. It is evident that Mr. Moore has been/| Railway Co., when he was asked in regard to a dispatch icipal Electric “Ansoviation, Kingston | to give the city sufficient power to 
misinformed as to the matter of wages paid in the mining| from Washington which indicated that he was to be the| has a special twenty-five year agree-|carry the whole load. The failure 
_ camps, for a review of the wage sehedules now in force| first Canadian representative as Ambassador at Washing-| ment with the Hydro for power, an|of the Ontario line from the Trent 
~ in Porcupine, Cobalt and Sudbury camps shows that the| ton. “I am not to be the Canadian ambassador,” he| agreement which makes it impossi-|is freyuent. The other day there vee 
rate paid is materially higher than that quoted by Mr.| declared. “I may add that the matter was not discussed | ble to increase the rate for power. It|a break and the city’s ote ira 
_ Moore, while the skilled or experienced mine hands aver-| by me nor in fact has any such proposal been even hinted | is regarded by the Hydro which op- | was yfnerd ~~ a the wisi, 
~ age fifty per cent. above the Moore figures. at from other sources. I am not looking for a new job,” ona the Central Ontario ae oe oe) i well supplied from the 
Gis The Cornish miners in question are being brought out| he added. “At my age I do not want to learn new tricks. sad bak Kinston pall Biv ou it oie tower line, the Campbell sys- 
‘by the Hollinger under contract and were hired by. 4| My desire is to spend the rest of my days in peace and being carried ae Kingston opposes |tem ind the Commission’s steam 


Cornish miner—Capt, Richards—sent, to England for the} quiet.” any change in the Central Ontario/ plant. 


statesmen and politicians devoid of knowledge of the fundamental principles | 


November 3, 1922. 


arms of France and so brought about 
the Franco-Russian alliance. 

“But so far as Great Britain is con- 
cerned she has never for one moment 
raised any barriers to the importa- 
tion of the produce which the borrow- 
ing nations needed to sell to her in 
— to meet their interest obliga- 

ons. 

“Moreover, the policy that she pur- 
sued in this respect of placing her 
capital in countries which could 
greatly expand their productive pow- 
er has been one of great forces 
which had contributed to the extra- 
ordinary expansion both in the for- 
eign and home trade of Great Britain, 
as well as to the wonderful expansiom 
both in her own. wealth and in the 
wealth of other nations which has oc- 

(Continued on page 15) 


PERSONALS 

~~ _——==_==—_—_——————_ 

JOHN MecKINNON of Sydney, C. B.,. 
has been appointed manager of the Can- 
ada Life Assurance Co. for the Province: 
of New Brunswick, with office at St.. 
John, N. B. Mr. McKinnon succeeds: 
J. M. Queen who has been transfersedi 
ee ee of British Columbiai 

ra ° : 


SIR HARRY HARLING LAMB, al- 
though for the first time he became ai 
prominent figure in the news with the 
taking of Smyrna by the Turks, has for 
many years been an important member 
of the far-flung consular service with 
which Great Britain keeps her finger 
on the commercial pulse of the world. 
Nothing could better illustrate than his 
career in the consular service the 
British custom of finding the right sur- 
reundings for a public servant to serve 
in and tien anlite of him a specialist 
in that particular field. Having served — 
as consul at Van, Moosul, Suakim and 
Erzeroum, all places at which he was 
brought into e@. contact wi the 
Turks and other peoples of Asia Minor, 
Sir Harry Lamb was well fitted by ex- 
perience when last year he was pro- 
moted to the important post of eonsul- 
general at Smyrna. 


ISAAC GUGGENHEIM’S death which 
quite’ hive be the miciee eae 
it 
British Columbia. The American Smelt- 


ing & Refining Company, the test 
‘ of the Guggenheim secneiened - eeukt 


panies, holds control in several of the 
greatest mining companies in this pro- 
vince, including the famous Premier at 
Stewart, and has recently been buying im 
Hill Company, which is shipping steadily 
from Mayo, in the Yukon, is another 
seen concern; while penBoe re 
opment every. mining ; e 
province is said to have Soon esate’ 
materially by the same interests. 
resentatives of the A. S. & R. Company | 
are scattered through every known min- 
— portion of the province examin- 
ng the prospects discovered 
effort, ak scores of the best’ of them 
are bought in year after year by the 
Guggenheim interests. 

ADAM GENTLES THOMSON, for 
many years a 


grain 
Montreal, died at week-end at 


a of seventy-six. 
Soeeaee was born in Scotland and came 
to America with his father at the 


of twelve, settling first No 
Vermont, but moving later” 
His first connection was the 
of James Kirshaw & Co. 
afterwards he joined the of ~ 
} Co. and when — 
of A. D. Thomson & Co. with his b 
the late A, D. Thomson. They 
lished their business premises in 
Corn Exchange on St. Sacrament 
by a curious coincidence their 
ing No. 1 and their telephone 
1. They were indeed among the 
first business firms in the city to 
stal a telephone instrument. It is worth 
noting that the original No. 1 still re- 
mains although the firm name has: un- 
dergone two changes since then, Mr. 
Thomson continuing b 
his brother went 


S378 3, 


cH 


i 


: 
ei? 


Thomson & Earle, which now appears in 
the telephone directory under the num- 
ber “Main. No. 1.” The firm during 
the war exported large quantities of 
grain under the name of the Wheat Ex- 
port Co. of Canada.’ Besides being a 
member of the Montreal Corn Exchange 
Mr. Thomson was also one of the first 
members of the Montreal Board of 
Trade when that body was organized on 
its present basis. For several years 
he has been unable to attend actively 
to business. 


DR. LYMAN ABBOTT, former editor 
in chief of the “Outlook’ and successor 
of Henry Ward Beecher as pastor of 
the Brooklyn Plymouth Congregational 
Church, is dead at the age of 86. Clergy- 
man, author, editor, lawyer and lec- 
turer; companion and confident of 
statesmen and presidents. Dr. Abbott’s 
career is interlinked with that period 
of American history that began with 
Lincoln and ended with Wilson. His 
life spanned two great epochs—the aboli- 
tion of slavery and the. World War. 
Through it all he retained a clear vis- 
ion, adjusting er of view to meet 
the problems of the times. His father, 
Jacob Abbott, a sturdy New Englander, 
was a Congregational minister at Rox- 
bury, Mass., and influenced his son to 
follow in his steps. Soon after 1856, 
when Dr. Abbott was admitted to the 
New York bar, he began to study for 
the ministry. He was ordained in 1860. 
From then until 1865 he was pastor of a 
church in Terre Haute, Ind. In that year 
he came to New York to be pastor of 
tthe New ‘England Church, remaining 
there until .1869. During this period he 
was secretary of the American Union 
Commission. From his father, who was 
author among other works of the famous 
Rollo Books, he -inherited literary ten- 
dencies. He. uséd to say he was torn 
with a pen in his hand He began writ- 
ing in 1869 and continued writing un- 
til 1888. After the death of Mr. Beech- 
er, Dr. Abbott became pastor of Ply- 
mouth Church, where his pre so" 
had won fame as.the foremost. pulpit 
orator of America. He was installed 
January 16, 1890, and remained in cha: 
until 1899, when he resigned. Dr. Ab- 
bott achieved international repute as a 
lecturer following his resignation fror 
Plymouth Church. He travelled exten- 
sively on the lyceum circuits, but found 
time to devote to the labors of his pen. 
His last book “Silhouettes of My Con- 
temporaries,” published in 1921, is a 
companion volume of “Reminiscences,” 
published in 1915, and sums up the high 
lights of his career, his: many points 
of contact with big men and measures. © 
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FOR NOVEMBER 
INVESTMENT 


Suggestions in Government Bonds 
We offer for investment for November funds a wide 


choice of Government and 


Municipal securities. The 


following securities are a few chosen from the Govern- 


ment bonds on our list. 


They constitute an ideal in- 


vestment from the standpoint of security, marketabil- 
ity, collateral value and good interest return. We shall 
be glad to send full particulars on request. 


Security 
DOMINION OF CANADA 


5%% Renewal Bonds ... 


DOMINION OF CANADA 
War Lo 
DOMINION OF CANADA 


Guaranteeing C.N.R. 8%% 


DOMINION OF CANADA 
Guaranteeing C.N.R. 4% 
ALBERTA 
Guaranteeing 
Bonds... 


BRITISH COLUMBIA 


all maturities 


, Due 


1932 


Price 


Market 


eee eeweeeeee 


Market 
Deb. Stock 1958 5.20% 


Deb. Stock.. 1943 5.45% 


5.40% 


Guaranteeing Agr. Credits Com. 


Se %o Bonds ...ccccccvcccccceces 1941 


MANITOBA . 


. Guaranteeing St. Vital 6% Bonds 


MANITOBA 


Guaranteeing R.M. Albert 6% Bonds.. 1924-52 


ONTARIO. : 

H. E. P. Commission 6% 
ONTARIO 6% Bonds 

ARIO 6% Bonds......... 

KATCHEWAN 6% Bonds 
SASKATCHEWAN 6% Bonds 
QUEBEC 


Guaranteeing Protestant Hosp. 44% 
Bonds... ......csceees 


QUEBEC 6% Bonds 


oe Gah yee's aiep-e S08 


sigp gordo vasy.s 1932 


5.40% 
5.65% 
5.50% 


Bonds 5.40% 
§.35% 
5.30% 
5.45% 
§.40% 


5.40%, 
5.50% 


Full particulars on request. 


A. E. AMES & CO. 


Seve. . suRONTO 
TREAL 


INVESTORS’ INQUIRIES 


~ 


in answer to direct requests from investors 
ST Gaal saniad envmsectente ax tbo 


M., Moncton, N.B.—Thanks for 


_ valuable information you sent me last 


week. Would you be kind enough to give 
me advice on the following: A frien@ 
of mine holds 100 shares of Spanish 
River preferred, bought at 100%. He 
also holds 100 Howard Smith bought at 


‘88 (common). Yesterday he bought 100 


shares Howard Smith preferred for 
which he paid 102, (ex-dividend to-day). 
He can sell the Spanish River preferred 
now at a profit. Would you advise hold- 
ing for advance? Also do you think 
Howard Smith preferred a good per- 
manent investment or is there any like- 
lihood of much advance in price, so as 
to leave a chance of profit? ; 

I would appreciate your opinion of 
the three as investments versus an op- 
portunity of making some money later 
(possibly dropping some). 


We see no reason at the present for 
advising the sale of any of these 
three securities, Spanish River pre- 
ferred even-at the present price of 
$107% is still some five points or so 
below the recent high and we see no 
reason why it should not again reach 
that point but possibly go higher in 
the next six months or a year. The’ 
reason for such an advance would 
rest not only because jt participates 
in any increases in dividends on the 
common stock and is likely to dis- 
count any increases to 8 per cent. 
or more that may take place within 
the next year or two. e company 
itself will be in an excellent position 
for earning substantial dividends 
during the next year, with paper ad- 
vancing on the first of the year to $75 


SHSSSSSHSOSHOOOOS 


on your maturing 


return :— 


Spanish River Paper 
Stetson, Cutler & Co, 


Tere eee ee ee eee eee eee eee Aaa 


Do Not Lose Interest 


invest the proceeds immediately. 
The following suggestions for November 
purchases afford security, with satisfactory 


Wabasso Cotton Company 
Nova Scotia Tram. & Power 


Having bought these issues on our own ac- 
count, after personal] examination, we can 
recommend them as desirable in every way. 


Royal Securities Corporation 
Head 164 P ig tony Telephone 
Gtiee MONTREAL 


Toronto + Halifax - St.John - Winnipeg - Vancouver - New York - London . 
OPP rrry Tere r set tad aaeeeeaanadedntntntattnteteted 


a.ton and with a full output able to 
find a ae a on 
So far as Howard Smith common 
is concerned it is naturally more’ of 
a speculative security than either of 
the two preferred stocks, but it is 
paying 6 per cent. and it seems likely 
to. be able to do so and even to in- 
to its old dividend of 8 per 
cent. within the next year or two. At 
the present time it is earning far more 
than its dividend requirements and 
the outlook for the present year is 
bright. Howard Smith preferred is 
in the unusual position of being an 
8 per cent, preferred stock and we 
feel that gradually it should be able 
to profit from this position as interest 
rates go down. or the price you 
bought it, it is returning you almost 
8 per cent. You might consider 
oe River preferred or the 
oward Smith preferred for a long 
term investment. 


A TRUST INVESTMENT 


E. ‘J., London.—Will you kindly advise 
me regarding the following: If a per- 
son has money invested in a trust com- 
pany say for twenty years, and said 
person desires the return of investment 
at the end of six or seven years can the 
trust company be forced to return same 
by the investor paying a small premium? 
Can you advise me as to what the 
premium percentage would be? , 

The particulars given are incom- 
plete for giving a definite opinion. 
However, some general observations 
might be made. Inquiry would indi- 
cate that the investment was in the 
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coupons or bonds: re- 


1952 
1941 


1942 
1937 


1949 
1937 
1947 


5.50 


SH 
5% 5.50 


Main 5390 
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THE FINANCIAL POST 


of guarantee certificate 
sueh as issued by trust companies, 
but we have not known these to be 
issued for a term of twenty. years. 
If, however, the inquirer has placed 
money with a trust company on a 
oer, year agreement the first step 
advisable would be to discuss the 
matter with the officers of the com- 
pany. It is important that such con- 
tracts generally be observed but 
there are no points of dispute and no 
complicating circumstances and if the 
investor can show real reasons why 
he is facing a crisis in which it is 
necessary for him to have his money 
returned I am of the opinion that an 
arrangement might be favorably con- 
sidered, However, this point must be 
considered that money six years ago 
was cheaper than it is to-day, and 
that under any circumstances the 
trust company would be quite justi- 
fied in considering that it should have 
some compensation for returning 
money borrowed at a cheaper rate 
than now prevails. In other words 
the company would be losing the ad- 
vantage of cheap money which it bor- 
rowed under agreement while the in- 
vestor would gain an immediate ad- 
vantage as this money could be im- 
mediately invested to return a higher 
rate. If such an arrangement as in- 
dicated could not be worked out it 
would then be a question of law on 
the interpretation of the contract. 
Only the courts could render decision 
in such a case. 
If it is a case of a beneficiary under 
a trust fund and there are certain 
matters in dispute it is entirely an- 
other matter. If a trust was created 
for the administration of a fund over 
a period of twenty years it is doubt- 
ful if it could be broken by a process 
of law or any other process now be- 
cause such trusts are established to 
prevent the beneficiary obtaining 
control of the estate during a certain 
set period. 


LOEW’S, WINDSOR 


W. C. Rural Route.—Would you give 
me some information as to Loew's Wind- 
sor Theatre. 


This company experienced rather 
difficult times during the first year 
and a half business, that period being 
rather troublesome to most amuse- 
ment houses. It is stated, however, 
that it made ends meet. | Of late busi- 
ness is said to have materially im- 

roved and while there is no chance 
or a dividend as yet, the outlopk can 
be said to be brighter. 


‘ 


DURANT MOTORS 
A. B., Ont.—For ‘a gamble I bought 


15 shares Durant Motor Car at 12. Has 
it any value or prospects? © 


You were right in roaching 
your Durant Motors purchase as a 
gamble or at least as a speculation. 
The Company has not had an oppor- 
tunity yet to show what it really can 
produce for those who invested in it 
but its prospects seem to be satisfac- 
tory. The price you paid;$12°a share, 
was a little high but it is now. queted 
nominally 10 to 12. : 


CANADIAN KIRKLAND 

Z. W., N. B=-Would be glad to have 
your opinion on Canadian Kirkland 
property, Kirkland Lake. I have been 
carrying for a very considerable length 
of time a few shares in La Rose which 
originally showed me a very good re- 
turn and which I would have been wise 
to have sold. However, I still have 
these and I have just wondered if° it 
might be a reasonable speculation to: 
sell and purchase some new stock on the 
market. , 


Canadian Kirkland is a prospect of 
promise. 

Seemingly you have carried your 
La Rose over the worst period for the 
silver issues.. There seems to be a 
general feeling-that the price of sil- 
ver wilf shortly be enhanced. There 
are those who even nee $1 silver. 
This would materially increase the 
earnings of La Rose. This company 
is operating about five properties and 
a couple of them are coming to the 
stage where they will produce fairly 
heavily. La Rose is not on a regular 
dividend paying basis, but having 
held it so long, especially through 
the time when you could have got 
double the present price for it, the 
present hardly seems an opportune 
time to sell. 


CAN. FARM IMPLEMENT 

Reader, Stony Beach.—Will you kindly 
favor me with a fuil report on the Can- 
adian Farm Implement Company of 
Medicine Hat? Is it at present a good 
investment, and are its future prospects 
sufficiently good to make the shares at 
$1.00 a desirable investment? 


The Canadian Farm Implement 
Company is an Alberta company who 
are at present selling stock in. Al- 
berta and Saskatchewan and prob- 
ably in Manitoba. The company is 
formed for the purpose of manufac- 
turing farm implements and owns 
patent covering double sickle mower 
which attachment can also he used on 
a binder. They have sold consider- 
able stock and have had several car 
loads of mowers manufactured in the 
United States and the same have been 
shipped to different ane of the coun- 
try and tried out. From what we can 
gather from men who have used their 
mowers they undoubtedly have a good 
machine. e moving spirit behind 
the company is James McClelland. It 
was the purpose of the company to 
establish their plant for the manufac- 
ture of these machines in Medicine 
Hat. It is understood that they have 
sold considerable stock and are still 
selling stock, but it would seem that 
the whole success of the company 
will depend upon proper management. 


L. R. STEEL 
F. L. St. Boniface.—Will you please 
be good enough to advise me if shares 
in the L. R. Steel Service Corporation 
are a good sound investment. ‘Would you 
consider holding on to shares to the val- 
ue of $1,000? 


There have been no recent quota- 
tions on the Canadian Curb markets 
for L. R. Steel stocks but an Am- 


erican house cera Stores -pre- 
ferred at 28; Steel Stores common at 
16; Steel Realty preferred at 35 and 


British Financier Gives Reasons 
for Investing in Davidson Mine 


There:seems to be a lot of needless 
explaining going on in regard to the 
Davidson companies these days. Some 
people seem to have the idea that the 

ublic are mixed up on the matter. 
t hardly matters if they are. If 
they are in Canada they hold stock in 
the Davidson Consolidated and for 
the present are not interested in the 
stock of ree Davidson. If they 
are in England they are interested in 
Porcupine Davidson and not inter- 
ested at all in Davidson Consolidated. 


The original Davidson company, 
still in existence, was capitalized at 
$2,000,000 and held 120 acres, It 
was thought desirable to enlarge the 
company’s holdings so a new organ- 
ization was formed, Davidson Con- 
solidated, capital $5,000,000 and the 
holdings increased to practically 400 
acres. It might be said, that the af- 
fairs of the old company have been 
wound up and application to surren- 
der its charter made. When the 
Consolidated or second company was 
formed, prospects of getting cash in 
Canada were not bright. It was de- 
cided to go to England. 


Now let Sir Archibald Mitchelson, 
Bart., president of the Davidson Por- 
cupine, take up the story as he re- 
lated it to a meeting of the English 
shareholders recently. It might be 
noted that it was an informal meet- 
ing. The company is incorporated 
under the laws of Ontario and formal 
meetings must be held here. 

Sir Archibald said: 


“Early in 1920 it became apparent to 
us from our widespread connection with 
the industrial and colliery enterprises 
in this céuntry and our consequent know- 
ledge ‘of financial and economic condi- 
tions, that something like a crisis in 
commercial affairs was approaching and 
probably would be followed by a pro- 
longed period of trade depression which 
would emphasize the world’s shortage 
of gold and result in a steady rise in 
its purchasing power. The world’s 
output of gold had fallen from £97,750,- 
000 in 1915 to £70,000,000 in 1920, and 
in view of the tremendous inflation of 
credit the world over during the war 
and the huge issues of paper money, it 
seemed certain at that time, that we 
were within sight of a long period dur- 
ing which it would become more and 
more apparent that the world’s greatest 
help in resuscitation would be an in- 
creased gold supply and ‘to get that in- 
creased gold supply, economic condi- 
tions would force down the cost of pro- 
duction. Looking at the situation and 
the prospects from this point of view, 
we could not help feel that there would 
be a great development of untouched 
gold areas in countries in which proof 
of their existence had been afforded 
Being well advised of the high opinions 
held by some of the most prominent 
mining engineers in regard the unde- 


veloped gold wealth in Canada and in 
particular of Porcupine, we naturally 
set out to investigate the possibilities 
for the embarkation of capital in that 
direction and so it was that we came 
in contact with the Davidson gold mine 
which the investigation of independent 
engineers and our own experts led us 
to believe would, when developed and 
equipped, be capable of very large gold 
production at an exceedingly low cost, 
compared with other fields owing to 
almost uniquely favorable natural char- 
acteristics.” 

When negotiations were opened Mit- 
chelson Brothers expressed a desire to 
have an English company as they would 
find the market in England much more 
receptive to shares in their own cur- 
rency than in dollar currency. This dis- 
cussion centered about a large block 
of shares of the Davidson and so it was 
decided that an English company, Por- 
cupine Davidson, should be organized. 
This was done and the Porcupine Dav- 
idson agreed to pay the Davidson Con- 
solidated £675,000 or nearly $3.500,000 


for the enlarged property. The Davidson | , 


Consolidated then reinvested this money 
in shares of the English company and 
for their holdings have 700,000 shares 
of the preferred and 1,800,000 shares of 
the ordinary stock. The owreferred is 
worth about £870,000. It was listed in 
London at par, five shillings, about $1.25, 
and is now selling at 75. Thus the hold- 
ings ef the Davidson Consolidated, with 
$4,000,000 shares issued, in the above 
mentioned stock in the English company 
and 1,000,000 shares of its own stock in 
the treasury. The complete rights to the 
property are vested in the English com- 
pany and the Davidson Consolidated have 
four, a majority, of the directors. 

Estimates prepared by engineers, re- 
ferred to above by the president in the 
English company estimate that there is 
about 3,000,000 tons of ore averaging 
$11 blocked out in the mine. Diamond 
drilling has been carried on to the 1,200 
foot level and good results achieved. 
The English company was to put up 
$900,000 and the end of this mionth was 
to hive seen the last $400,000 put up, 
the other $500,000 having already been 
paid. It is understood that this matter 
has been settled. parece of the fin- 
ances, the president of the English com- 
pany probably threw some light on this 
when he said that stock subscriptions 
had taken care of the estimated ex- 
penditure for the development program 
underground and the further expendi- 
ture is estimated to run £100,000. When 
in Toronto not long ago he says he en- 
tered into an agreement whereby this is 
to be provided for at least two years by 
way of a loan at 5 per cent. He also 
said that there is an agreement that 
when the English and Canedian inter- 
ests become equal, the English interests 
have the right to subscribe for the whole 
of the unissued treasury shares, which 
sum would provide enough to cover the 
loan and carry control of the company 
to England.” ast 

Davidson should commence operations 
shortly. 


Steel Realty common at 14. We 
doubt if you could get better prices 
in Canada and, in fact, believe you 
would have difficulty in finding a 
market at present. ' 

As to holding your stock or taking 
a loss at present it is difficult to ad- 
vise. The proposition was, of course, 
very speculative from the start and it. 
is not usually good policy when mak- 
ing a speculation to sell out because 
the value of the proposition goes 
down if there is a fair chance of a 
recovery, As to whether the Steel 
company will recover we believe de- 
pends on whether the company con- 
tinues its present policy which is 
pretty sure to lead to difficulties, or 
whether it reorganizes, getting rid of 
real estate and other side lines, and 
devoting itself to the chain store 
business. Even then we doubt the 
ultimate success but believe that 
there would be a better chance under 
such conditions. ‘ 


WINNIPEG ELECTRIC COMMON 


G., Halifax.—What are the prospects 
of a dividend, or is Winnipeg Electric 
common going to be used to pay divi- 
dends on such stock as Manitoba Power 
preferred? In other words, we would 
thank you to advise us if they do not 
get the money from the Winnipeg Elec- 
tric to pay dividends on Manitoba Power 
preferred, where do they get it? 


As a matter of fact there is no 
preferred stock of the Manitoba Pow- 
er Co. A bond issue was made with 
the interest guaranteed by the Win- 
nipeg Electric Railway Co., but no 
preférred stock was issued and the 
Winnipeg _Electrie Railway controls 
the majority of the common stock of 
the Manitoba Power Co. in return for 
its guarantee of the bond intercst. 
You will therefore see that non- of 
the earnings of Winnipeg Electric 
can go to pay preferred or common 
stock dividends of Manitoba Power 
Co., because there is no preferred, 
and there will be no dividend issued 
on the common stock until there are 
ample earrings to warrant it, 

It is a little difficult to come t> 
any conclusion yet as to the imme- 
diate prospects for a dividend on 
Winnipeg common. As’ you are 
probably aware the City Council is 
considering several plans for the fu- 
ture of the company, including an ex- 
tension of the franchise at an early date 
in order to allow them to make pro- 
per arrangements for improving the 
system. although the franchise has 
several years yet to run. We do not 
believe that there will be much sup- 
port given finally to the proposal to 
buy out the Company. We think it, 
will be a good while yet before any 
consideration even can be given to a 
dividend on the common. 


BANK DEPOSITS AND NOTES 
Sydney Record 


At the recent convention of the Am- 
erican Bankers’ Association, a resolution 
was adopted disapproving of any legis- 
lation looking to a guaranty of bank 
deposits, The reason given was the sound 
economic principle that the good shall 
not ibe taxed to pay for the inefficient 
and bad. . 

There is an important distinction be- 
tween currency, in the form of bank 
notes, and bank deposits. The acceptance 
of the former is not a matter of choice 
whereas the making of the latter is. It 
is, therefore, right that currency should 
be protected so as to make bank notes 
as good after the failure of the bank 
issuing them as they were before. To 
this end, Canadian banks are compelled 
by law to deposit with the Minister of 
Finance an amount equal to five per 
cent. of its note circulation. Should any 
one bank fail, this bank note redemp- 
tion fund is utilized to protect the pub- 
lic and\to keep the note issue of the 
dissolvent bank up to par. That is, good 
and bad banks are taxed alike and in 
times of emergency the good bears the 
brunt of the failure of the bad. 


The Contract 


of the : 
City of Montreal 


Assures payment of in- 
terest on Montreal Tram- 
ways 5% Perpetual Mort- 


gage Debentures. At cur- 
rent market price on the 


Montreal Stock Exchange, 
the debentures yield ap- 
proximately 644%. 


We recommend these de- 
bentures as a sound mar- 
ketable investment. 


GREENSHIELDS & CO. | 
Dealers in Canadian Bond Issues 
Members Montreal Steck Exchange. 


MONTREAL: 17 St. John St., 
TORONTO: 14 King St. East, “ 
OTTAWA: Central Chambers. 


Industrial 
Bonds - 


In practice this is a wise course in 
the case of bank notes, but deposits are 
deposits make their own choice of the 
institution with which they do business, 
If they choose a weak d itory, that 
is their affair and it would be entirely. 


unsound to ask better institutions to 


take any of the responsibility for the 
peggy choice. Se a how- 
ever, this responsit as been 
fieible nsibility ha Pane Sete 


SERVICE ABOVE PROFITS ‘ 
Forbes Magazine ies 

The business world is going to yield 
more happiness: to those who are en: 
gaged in conducting business, when 
more business men develop the true 
scientific attitude of mind. Once upon — 
a time an oo used to to 
keep the results his studies to him- 
self so that he personally might 3 
by them. Nowadays research lists 
give freely to the world whatever they — 

ave discovered that is worth while. 
They have placed service to humanity 
above personal profit. Some may con- 
sider it too idealistic oe carried 
through in the world of ness, but 
the curious thing is that the business 
men who are practising this h ideal- — 

ism are making greater profits than 

they ever could by using a more selfish 
system. . f 


New Issues Are Scarce! 


‘Due to the accumulation of harvest funds 
and the heavy payment of Victory Bond 
interest, Autumn is nofmally one of Can- 
ada’s heaviest investment periods. This 
year, there will also be available for invest- 


ment the large sums paid to holders of 


Victory Bonds which mature on December 
1st. This latter money was obtained in the 
United States last Spring by the Dominion 
Government, and therefore represents new 
investment money in Canada. 


As new issues of Government and Munici- 
pal bonds in Canada up to the end of 


September amounted 


to only 37% of last 


year’s new issues, a shortage of high-grade 
bonds seems inevitable. 


We therefore suggest that you invest now 


and assure yourself 


of the substantial 


interest rates now prevailing. 


Write for our new list—It will interest you, 


Wood, Gundy & Company 


Montreal 
Winnipeg 


86 King Street West 
Toronto 
Telephone: Main 4280 


New York 
London, Eng. 


En ee ee ee ae ee eee ee 
Investors’ Inquiries Coupon 


It having been found impossible to give the desired 
attention to inquiries regarding investments being re- 
ceived in increasing volume from the public, The 
Financial Post finds it necessary to confine thig service 
to regular readers who are asked to attach this coupon 
to their request for information. 
INFORMATION DESIRED 


The undersigned desires information or advice in ac- 


cordance with the attached inquiry: 
WOME 56. Fo GaSe vd CSch RCS ewS 


. ‘ 
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' NEWS AND VIEWS ABOUT BONDS 


_ Government, Provincial, 
Municipal,and Corporation 


BONDS FOR INVESTMENT 
| HARRIS, FORBES & COMPANY 
Ten : LIMITED 


.R. Ballding 


CP. 21 St. John Street © 
TOROY fo TREAL 


MON 


' United Financial 
; LIMITE 


es DIRECTORS: 
SIK CHARLES. GORDON. ......:.....-scccccceceeees President 
A: J. BROWN, K.C.....0c.cccccccceccccvcvceees Vice-President 
CHARLES F. BATCHELDER..................+. Vice-President 
MAJOR H. B. MacDOUGALL. ..............+++. Vice-President 


ROBERT ADAIR Cc. R, HOSMER 
W..A. BLACK. WM. McMASTER 
GEORGE CHAHOON, JR. » CHARLES MEREDITH 
~ A. E; HOLT F, W. MOLSON 
. SIR HERBERT HOLT HON. SMEATON WHITE 
A. P. B. WILLIAMS, Secretary-Treasurer. 
Information regarding securities gladly furnished. 
; Correspondence invited. 


14 KINGST.E., | TORONTO 


‘MONTREAL OTTAWA LONDON, ENG. 


Corporation 
: ro 


+ 


OTIS & CO. 


Government, Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


New York ‘Boston Cleveland 


Detroit Denver 


McDougall & 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


We Offer 
‘ ' , $500,000 


MONTREAL PUBLIC SERVICE CORPORATION 


5 ' First Mortgage 5% Gold Bonds 
Due Ist September, 1942 


rinci; semi-annual interest (1 March and September) payable in ‘gold at the 
. gee Bank of Sgentreal, in Montreal or New York. 


Denominations: $500. and $1,000 


The Company has a power capacity of about 31,238 h. p. and its connected load 
exceeds 65,000 h. p. It > 250 miles of transmission lines, and over 20 miles of 
cables in the Underground Conduit System of the City of Montreal. 


power used the Montreal Tramways Company for the operation of its lints 
is sungtied by this Coane: It also serves about 15,900 clients amongst which are 
many important commercial and financial institutions of the Metropolis. 


The net earnings of the Company for the last six months amounted to over three 
and ae half times the sum required to meet, for the same period, the interest charges 
on all the bonds outstanding. 


th debentures constitute 
In our opinion, these ‘ 


a safe and sound investment security, 
recommend to our : , 


Price: $87.00 per $100.00 par value, and accrued interes 
ot (or at market) to yield over 6.10% , 


LONDON EXCITED 
WITHOUT REASON; 
. NO COUPON DELAY 


Both Dominion And The 
Provinces Were Ready 
To Pay 


From Our Own Correspondent. 

MONTREAL.—Some ~* uneasiness 
was felt in bond and_ banking 
circles at the week-end on receipt 
of cables from London that Lloyd’s 
Bank had made an announcement 
that it had received instructions 
“from Canada” not to pay interest 
on bonds of Grand Trunk Pacific 
linés guaranteed by the province of 
Alberta. This seemed to imply that 
the interest would be defaulted and: 
Canada receive, as a result, another 
“black eye.” There is a feeling that 
the bank’s public announcement, es- 
pecially so far in advance of the in- 
terest falling due, was not only un- 
wise but misleading. For on word 
reaching this city the attention of 
the Oftawa finance department was 
drawn to it, and an official announce- 
ment authorized in a few hours that 
the Bank of Montreal would be re- 
sponsible for the payment of interest 
not only in London but in New: York 
as well. This was later supplemented 
by a further official statement that 
Saskatchewan bond interest, due also 
on the first of November, would be 
met as well. The annual interest on 
the Alberta bonds amounts to $143,- 
850, and that for the Saskatchewan 
issue to $573,058. 

In July 1909 -there was issued 
£500,000 Alberta Lines first mortgage 
gold 4’s, dated July 28, 1909, and due 
Feb. 25, 1939, with interest payable 
on. May 1 and Nov. 1, in New York, 
Montreal and London, England. The 
authorized amount ‘was limited to 
$13,000 per mile. These were se- 
cured’ by a first mortgage on 491 
miles in the province of Alberta, and 
unconditionally guaranteed as to 
principa} and interest by the. govern- 
ment of the province. In 1912 an- 
other issue was made amounting to 
£238.600, also four per cent., matur- 
ing Feb. 15, 1942, with similar inter- 
est payments, and also guaranteed 
unconditionally. This was a separate 
issue on the Alberta coal branch, and 
like the former listed on the London 
Stock Exchange. 

The Saskatchewan issue was for 
the amount of £2.032,800. under sim- 
ilar interest conditions, due Jan. 22, 
1939, secured by first mortgage on 
670 miles, and guaranteed uncondi- 
tionally by the province of Saskatche- 
wan. There was in 1914 another 
£709,900 authorized but not issued of 
Saskatchewan branch line bonds, 

The explanation of the London an- 
nouncement is that the Dominion 
government, through the ¢ National 
Railways, has been looking after the 
interest paymtents as .they become 
due on these branch line bonds. Had 
there been a default for four suc- 
cessive periods the provinces could 
have taken over the roads and dis- 
posed of them. At the suggestion-of 
D. B. Hanna there was an order-in- 
council passed by the Dominion gov- 
ernment to pay the interest charges. 
The provinces, following this, noti- 
fied their agents, Lloyd’s Bank, in 
the case of Alberta, not to make any 
further payments, and it was appar- 
ently the public announcement of this 
that led to the misunderstanding and 
caused an anxious time for the hold- 
ers of these bonds. There was no in- 
tention on the part of the Dominion 
government to default in payment, 
but to make doubly sure the prov- 
inces arranged to cover the payments 
themselves had it proved necegsary. 


VANCOUVER ISSUE 
TO CANADIAN FIRMS 


Bids Were Called For Bonds 
Of Six Different Arrange- 
ments 


From Our Own Correspondent, 

VANCOUVER. — Vancouver joint 
sewerage and drainage board sold 
$300,000 of 40-year 5 per cent. bonds 
to Pemberton and Son, and the Royal 
Financial Corporation at 91.618. The 
bonds are payable in Canada only. 
Other bids were: 

BONDS PAYABLE IN CANADA 
40 yr. 
5%% 5% 
97.29 89.40 
97.34 89.57 


A. E. Ames & Co. ........ 
Wood, Gundy & Co. .... 
Pemberton & Son and 
Royal Fin. Corp. ...... 
Spitzer, Rouel & Co. .... 
Gairdner, Clarke & Co. 
Brit. Amer. Bond Corp. 
Can. Bond Corp., C. N., 
Burgess & Co. and’ Mac- 
Neil, Grahame & Co. 
McLeod, Young, Weir & 
Co. and Gillespie, Hart 
& Todd 96.63 


Bonds Payable In U. 8S. A. 

40 yr. 40 yr. 
5% 5% 
98.39 91.03 
97.71 90.008 


98.11 90.17 


97.31 90.07 


A. E. Ames & Co, ."..... 
Wood, Gundy & Co. .... 
Spitzer, Ronick & Co. .. 101.08 93.07 
Gairdner, Clarke & Co., 

Brit. Amer. Bond Corp. 98.37 90.47 
R C. Matthews & Co., Halsey 

Stuart & Co. and Canada 

Bond Corp. '...%. esses 


*| Quebec Rly 


A. E. Ames & Co. ....... 

R C. Matthews & Co., 
Halsey, Stuart & Co. 
and Can. Bond Corp. 


98.03 97.01 


40 yr. 


THE FINANCIAL POST 


Over $44,000,000 Of Dividends 
And Interest Payable In November 


November is a heavy month for 
dividend and interest payments, over 
$44,000,000 awaiting distribution dur- 
ing that month, according to the rec- 
ords of THE FINANCIAL POST. 
Dividend payments will total $6,799,- 
yo and interest payments $37,352,- 
475. 


Heavy payments of Victory bond 
interest bring the total high. Victory 
loan payments due are as follows: 
1923’s $ 5,359,249 


s Meri ee 
Regarding the bond market, Mur- 
ray and Company have this to say: 

“During the past few weeks the bond 
market has experienced considerable ac- 
tivity. The crisis in the Near East 
situation which for a week or two seem- 
ed very acute had its effect on the 
market. While liquidation was quite 
prevalent on the stock exchanges both 
in New York and Canada during that 
time, the bond market showed no re- 
actionary signs. Undoubtedly there 
was very little activity but there was 
no drop in prices. This would seem 
to indicate that the. bond market was 
in a very healthy condition. 

“The Canadian North West is market- 
ing one of the greatest crops in the 
country’s history and this will go a 
long way in clearing off the obligations 
in the West and placing that part of 
Canada on a firm footing once more. 
A great deal of money should also come 
East to the loaning institutions. Re- 
ports from Eastern Canada are even 


COLLEGE BONDS ARE 
OFFERED “OLD BOYS” 


Upper Canada College Securi- 
ties To Yield Six 
Per Cent. 


Any bond issue that has as secur- 
ity assets of fifteen times the amount 
of the issue outstanding should rank 
very high, for such a ratio is remark- 
able. That is one of the unique fea- 
tures about an issue of $100,000 of 
bonds of Upper Canada College, Tor- 
onto. The bonds are now being of- 
fered privately to Old Boys of the 
college by Aemilius Jarvis and Co. 
The bonds bear 6 per cent. interest, 
mature in fifteen years and are of- 
fered at par. 


Circular in connection with the 
bonds states: 


“The present estimate of the value of 
this 37.63 acres of ground is consider- 
ably in excess of $1,000,000.00 and ap- 
proaches $2,000.000.00. A comparatively 
small corner of the property would pay 
off the whole $100,000.00 secured by this 
mortgage. 

“The loan is rendered necessary by 
the fact that the college has an invest- 
ment approaching $100,000.00 in property 
at Norval, Ontario, purchased and paid 
for in 1913, when it was intended to 
establish the college there. The col- 
lege still holds the property consisting 
of 625 acres at Norval, which may at 
anv time realize a sum enabling the 
college probably to wipe out the money 
ss being borrowed or the larger part 
of it. 

“The resources of Upper Canada Col- 
lege are ample to meet the annual 
charges for interest and to maintain a 
sinking fund in respect of this loan. 
Outside of the properties, the college 
funds abolish all difficulty in meeting 
- loan when payment of it is called 

or.” 


October Bond Sales 


Permanent financing of Canadian 
provinces, municipalities and corpor- 
ations totalled $36,728,387 during the 
month of October, bringing the total 
for the year to date to $338,670,756. 
At this date last year the figure was 
$277,250,683. 

October’s largest sale was, of 
course, the $20,000,000 issue of the 
province of Ontario. Ontario also 
sold $5,000,000 Sf six months’ notes 
which are not included in. the bond 
sales, 

OCTOBER BOND SALES 
Municipal .... 
Provincial 
Corporation 


20,000,000 
7,650,000 


Total for October $36,728,387 


Year To Date 
$ 27,551,582 
17,277,940 
25 ,822.054 


17,805,174 
9,054,453 
11,045,153 
36,728,387 
Year to date (10 months) $338,670,756 
This date last year $277,250,683 


*Not including $5,000,000 of Province 
of Ontario treasury notes not consider- 
ed as permanent financing. 


more encouraging, and everything 
to the farmer being in a much 
position than he was a year ago. Con- 
it seems quite 
likely that the farmer will be a buyer 
this fall and winter, which is one of 
the greatest factors leading to better 
times and prosperity. With the farmer 
buying, trade and commerce improve, 
more money becomes in circulation, and 
the wheels of industry begin to move 
once more. All this shows Canada at 
the beginning of an era of prosperity. 

“November first brings with it the 
payment of a large amount of bond in- 
terest. This money, coupled with the 
crop money, will eventually seek invest- 
ment of some kind, and unquestionably 
a good deal will go into government, 
municipal and corporation bonds. 

“It is reasonable’ to assume, there- 
fore, in considering the facts, as we see 
them, that we are heading toward a 
period of easier money, greater pros- 
perity and lastly, which should interest 
the investor of to-day, a gradual up- 
ward tendency in bond _ prices.” 

It must be admitted that the action 
of the bond market was disappointing 
this week. It was rather ‘1a soggy 
market despite the heavy interest 
payments. Undoubtedly the possi- 
bility of a~Dominion loan concerning 
which there is much uncertainty was 
a restraining factor. There is likely 
to be some uncertainty in bonds for 
some few weeks although there is 
no doubt of the ultimate steady up- 
ward course of high-grade invest- 
ment securities which must move in- 
versely to interest rates. 


$2,500,000 OF BONDS 
OF WM. DAVIES CO. 


New Issue Offered in Canada 
and States—Earnings Up- 
ward Trend Again 


From Our Own Correspondent. 

MONTREAL.—A_ sharp recovery 
in the earning position of William 
Davies Co. Inc. was intimated this 
week in connection with a prospectus 
covering a new issue of $2,500,000 of 
first mortgage 20-year sinking fund 
6 per cent. gold bonds. This issue 
is being offered by a joint syndicate 
composed of Nesbitt, Thomson & Co., 
of Montreal; Otis & Co.. of New 
York and Oleveland, and Kissel, Kin- 
nicutt & Co., of New York and Chi- 
cago. These bonds are issued for the 
purpose of wiping out an existing 
bond issue of about $700,000, and in 
addition covering bank loans and 
providing further working capital for 
the company in view of the brighter 
prospects before it. After giving 
effect to this financing the current 
assets as at mber_ 30, 1922, 
amounted to $4,689,212 as compared 
with current liabilities of $1,564,424. 
This would legve net working capital 
of $3,124,788, or about 25 per cent. 
more than the total value of the pres- 
ent issue. The bonds that are being 
retired were issued in July 1911 to 
the extent of $1.950,000 and about 
$1,250,000 have been retired since 
that time. The bonds will be issued 
at 99 and accrued interest, giving a 
yield of about 6.09 per cent. 

A statement by the president, E: 
C. Fox, declares that the earnings of 
the company for the twelve months 
ended September 30, 1922, changed 
from a loss last year of $646,476 to 
a profit this year of $411,311, before 
allowing interest, depreciation ‘and 
taxes. During the past seven years 
and a half the average earnings of 
the company have been $1,314.046. 

An appraisal of the properties of 
the company gives a valuation of 
$5,132,611. The issue of $2,500.000 
is part of an authorized issue of $4,- 
000,000. The amount now issued is 
called Series A with a balance of 
$1,500,000 named Series B. It is pro- 
vided that Series B bonds may be 
issued only to the extent of 60 per 
cent. of extension to present proper- 
ties and under other conditions safe- 
guarding the large margin that is 
provided for Series A both in regard 
to the value of the properties and 
annual earnings. 


Ontario Renews Its 
Issue of Treasury Notes 


Ontario. this week renewed $5,000,- 
000 of six months’ treasury notes 
that matured by issuing an addition- 
al $5,000,000 of six months’ 5% per 
cent, notes through the firm of Aemil- 
ius Jarvis and Co, 


REDEEM BISHOP BONDS 


_ Bondholders of the Bishop Naviga- 
tion Company Ltd.. a subsidiary of 
the Canada Steamships Compayy, are 
being notified that all outstanding 
bonds of the company secured by the 
steamer “Ivor Heath” are called for 
redemption. A premium of 2% points 
is being paid. 


BOND MOVEMENTS OF THE WEEK 


Week Ending October 31st. 


Due 
Year 


1941 
1946 
1958 
1929 
1925 
1923 
. 1939 
1985 
1941 


Range 
High 
Id 
9014 
90 
97 
88 
98 


<4 
S 


Rio 
Sher. Williams 
Wabasso 


1921 Range 1922. 
Low High Low Ask Bid High 


99 881% 97% 97 
88 100 


100% bs 
97% 9% 9% — 
94 82% 93 
101% 97 — 
971% — 91% 
87% 68% 76 
874% 76 86% 
96 


100 ~ 
94 90 91 
71 


83% % 83 -- 831% 
98.80 96.10 98.60 98.30 98.80 


Our Current List | 


gives particulars of a wide 
range of City, Town, County 
and Township bonds. Ma- 
turities, rates of interest 
and denominations are 
varied to meet every re- 
quirement, 


Write for a copy. 


R. C. MATTHEWS & CO. 
LIMITED 


C.P.R. Building - - Toronto 


Victory Bonds 


for 
Safety 
Assured Interest 
Return and 
Saleability 


ne 
i 


i 


J 


@ 
Y 


; 


2 TO 


& Co. 


Government and 
Municipal Bonds 


TORONTO 


We offer— 


TOWNSHIP OF 
SCARBORO 


512% Bonds 
Due December, 1923 to 1929 


TOWNSHIP OF 
NEPEAN 


514% Bonds 
Due August, 1923 to 1942 


TOWN OF 
- LEAMINGTON 


6% Bonds 
Due September, 1923 to 1942 


At attractive prices. 
Write for particulars. 


R.A. DALY aCo. 


BANK OF TORONTO BUILDING 
TORONTO 


Government 
and 
Municipal 


November 3, 1922, 


98.52 97.28 
OFFER THURLON ISSUE 


‘| Municipal Bankers” Corporation 
| are offering $35,000 of 5%% -32-in- 


Bonds 
Circular upon request 


MacKay & MacKay 


C.P.R. BUILDING TORONTO 


90.05 98.98 
94.50 101.50 
96.62 100.40 
95.50 100.13 
94.25 100.75 


96.25 98.60 98.30 98.60 
99.50 99.90 99.75 99.95 
99.10 100.10 100.00 100.02 
98.75 100.10 99.95 100.10 
98.00 99.65 99.45 99.70 
95.25 102.70 99.75 101.00 100.90 101.00 
85.12 103.95 101.25 102.90 102.80 103.10 
92.25 101.45 98.80 100.40 100.20 100.40 
96.50 106,55 103.30 104.90 104.70 106.00 
-+ee+ 100.00 99.70 99.90: 99,65 100.00 


4 & ‘ 
_ Geo. Beausoleil & Co. . 
‘ INVESTMENT BANKERS 
: 112 St. JAMES ST., MONTREAL. talment bonds of the Township of 
, Brey a pes ee which they recently 
nl purchased, 


Do., (193 
Victory (1922) 
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November 3, 1922 


RENE-T. LECLERC 


MONTREAL . 


QUEBEC 
160 St. James Street, 


74 St. Peter Street, 
(Established 1901) 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


OSLER, HAMMOND & NANTON 


WINNIPEG 


Stock Brokers and Financial Agents 
Insurance Mortgage Loans 


JOHNSTON «+» WARD 


. MEMBERS 


Montreal Stock Exchange 
Toronto Stock Exchange 


Canada Trust Bldg., 


Halifax, N.S. Montreal 
Sherbrooke Kingston . 
Moncton Direct Wire Connections 


14 King St. East 


Sydney, N.S. 
St. John’s, Nfld. 
London 


| provisions of the. statutes. 


THE FI 


CIVIC AND 
OSHAWA FINANCE 


UNDER FIRE FROM 
AUDITING FIRM 


Recommendations For Im- 


proving Conditions Are 
Made 


Failure to collect taxes and en- 
force penalties provided for arrears 
in payment of same, which have been 
responsible for she loss of thousands 


| of dollars in revenue to the town, 


and misapplication of funds raisgd: 
for specific purposes, are aileged in, 
the report of the firm of auditors) 


| which was appointed by the provin- 


cial government, at the request of the. 


‘| town council, to make a thorough in- 


vestigation into the financial affairs. 
of the municipality of Oshawa, Ont. 
Oscar Hudson and Co., the audit. 


| ing firm, pointed out that the unequal’ 


division of taxes prejudicially affect-' 
ing the general body of ratepayers, 
and contravention of many of the 


There was no suggestion of mis- 
appropriation of funds, .The trouble 
was found to be the outcome of a 
village system, which had been made 
to do the work of a flourishing and 
growing town. As a result, it proved 
inadequate to cope with the present 
volume of business. 

The criticism is aimed against the 
lack of proper records, absence of 
records and incorrect records. These, 
it is alleged, proved the rule rather 
than the exception. The auditors find 
that certain officials were not seized 
with the responsibilities of their po- 
sitions, and that gross carelessness 
abounded. 

It was pointed out in the report 
that there had been no tax sales since 
1914 and that there was not a list of 
tax arrears from 1917 to 1921. The 
annual penalty of 10 per cent. on tax 
arrears. could not be added because 
of the condition of the collector’s 
rolls and, as a result, without com- 
pounding the interest, the loss to the 
town would be about $10,500 in the 
four ‘years. 

Drastic recommendations were 
made to correct these evils,.the most 
outstanding being that the offices of 
town treasurer and town clerk be sep- 
arated and each official be made 


directly responsible to the council. 


SURPLUS EARNINGS 
OF S’K’G FUNDS PASS 


| With Return to Lower Interest 


A Book for Investors 


For the information of Bankers and Investors, we 
have compiled a booklet entitled “Bonds and Bank- 


ers,” describing the activities and methods of a 
world-wide financial organization engaged in the 
financing of public and private enterprises. 


a\ a: a!'1ea 


Copy mailed upon request, 


@!'e'a:a* 


NATIONAL CITY COMPANY 
Limited 


io a+ atearar 


74 Notre Dame St. W.. 
Montreal. 


NS - 


Wé* solicit inquiries regarding Government and Muni- 
cipal Bonds, First Mortgage, Real Estate Serial 


Bonds, and seasoned, well-secured Industrial issues. 


STEWART,SCULLY 


COMPANY LIMITED 


McKinnon Building, Toronto. Phone Main 5588. 


Continental Bond Corporation, Limited 


Government, Municipal and Corporation Bonds—Telephone Adelaide 3176, 3177. 
120 BAY STREET - - TORONTO, CANADA, 
Col. J. A. Currie, M.P.P., J. MeVittie, Vice-President, 
H. W. Currie, B.A., See. Treas. 


We can offer attractive bonds to yield from 54% to 8%. Particulars 
upon request. 


SALA EM 


late Sir John Eaton. The cheque 
represents possibly 35 per cent. of the 
total duties om the estate, although 
this figure is merely an estimate. 
With over $2,000,000 additional 
revenue this year from the tax on 
horse race betting and $1,800,000 in- 
heritance tax on a single estate it 
is estimated that Hon. Peter Smith, 
provincial treasuner, will indicate a 
substantial surpluy: in his budget. 


Surplus For Ontario? 
Big Cheque In On Time 


Just a few days before the close 
of province of Ontario’s fiscal year 
, on October 31.a cheque was received 
for $1,800,000. 

This enormous sum represented the 

_ first payment only on the succession 
duties payable by the estate of the 


Yields Bonanza to Cities 
Disappears 


From Our Own Careensendenh, 
REGINA.—The war’s effect on 
security yields, enabling the city’s 


sinking fund during the past few 
years to earn substantial surpluses, 


.| thus reducing the tax rate, is peter- 


ing out, according to an opinion ex- 
pressed by John E. Snowball, city 
treasurer and chairman of the board 
of sinking fund trustees. 

As the result of the general ten- 
dency toward ower interest rates 
and theysmall number of school dis- 
trict and rural telephone debentures 
offering, the trustees find their in- 
vestment opportunities practically 
confined to provincial and Dominion 
securities as investments for the 
large sums which accrue to the fund 
from year-end tax collections. 

“The time may come,” says Mr. Snow- 
ball, “when the investments made by 
the fund will not be able to earn more 
than the statutory four per cent. When 
this is the case; the surplus available for 
tax reductions will be limited to the 
surplus earnings made from _invest- 
ments made during the past three or 
four years. Some of the securities 
purchased during the period of high in- 
terest yields, mature within the next 
15 jor twenty years and during that 
time, the city will be reaping the bene- 
fit of the high interest they return. In 
the meantime, however, as new invest- 
ments are made at lower _ interest 
rates, the average earning ratio will be 
cut down. 

“This tendency is. further accentu- 
ated this year by the small number of 
telephone and school district bonds 
which are being offered in the market. 
These have been particularly attrac- 
tives investments for a sinking fund. 
Though scarcely in the ‘liquid’ cate- 
gory, the long term and high interest 
bearing feature of many of these bonds, 
render them much sought after.. fa 
year, the trustees find a dearth of safe 
seven and eight per cent. bonds and 
may have to limit themselves to the Do- 
minion and provincial issues, the. in- 
terest yields of which are also very much 
on the decline.” 

\ 


MONTREAL SAVED 
$1,000,000 TAXES 


Privy Council Affirms Its Right 
To Tax Crown Lands 
Tenants 


From Our Own Correapondent. 

MONTREAL.—The judgment by 
the Privy Council in favor of the 
City of Montreal confirms its right 
to taxes amounting to about $1,000,- 
000 that have been collected during 
the past eighteen years from the oc- 
cupants of Crown property. The or- 
iginal action has passed through the 
Canadian courts and on to the Privy 
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PROVINCIAL FINANCE 
Victoria Bond Men Fighting 


Gloomy Talk of “Blue Ruin”. 


Taxpayers Pessimistic Following Short Report and New 
Taxes; They Overlook The Brighter Side 


From Our Own Correspondent. 


VICTORIA.—Is too much know- 
ledge a dangerous thing when applied 
to the average ratepayer in respect 
to municipal finance? 

Victoria bond dealers and financial 
men are almost inclined to answer 
in the affirmative, with certain reser- 
vations, ‘one of which is that if the 
whole truth and nothing but the 
truth is given, and given in such a 
way that the ratepayer will have an 
opportunity of letting it sink in, 
nothing could be more valuable for a 
community: than a liberal education 
in municipal affairs. 

The objection the bond men have 
voiced is that when only the gloomy 
facts of increasing taxes, shortages 
and alleged failure to effect economy 
are paraded before the public, the re- 
sult is-apt to be the creation of a 


i spirit of depression and discourage- 


ment. : 

Early in the year a number of Vic- 
toria business men joined together in 
a patriotic endeavor to get at the real 
condition of Victoria’s finances. Dr. 
Adam Shortt, the Federal economic 
expert, was engaged and he made his 
report in due time after a careful an- 
alysis of the city’s affairs. Victoria 
being no different from any other 
Western city in that she expanded a 
little too rapidly than was good for 
her during the boom years, Dr. 
Shortt was able to discover several 
weak spots in the financial system 
and in some cases he offered a def- 
inite remedy. 

Dr. Shortt’s findings were given ex- 
tensive publicity and were widely 
commented upon. The report was 
circularized, more than 5,000 copies 
being distributed among the ratepay- 
ers. Efforts to obtain the ratepayers’ 
views of the report were made, al- 
though with indifferent success. 
Prizes were offered for the best sum- 
mary of the report. The report was 
discussed not only at meetings of the 
city council, but at meetings of other 
organizations. All this was in the 
direction of public education and, in 
one sense, the objective was attained. 

The important flaw was that 
the impression which drove in deep- 
est was that at one period or another 
the city’s finances had been misman- 
aged; that the city was faced with a 


Council. The Crown property re- 
ferred to is leased to private indi- 
viduals and is mostly situated on the 
banks of the river and on both sides 
6f the Lachine Canal; particularly~in 
the vicinity of Wellington and Wil- 
liam Street basins, where it is used 
for storing coal and other materials 
unloaded there from vessels, and also 
used for offices of steamship compan- 
ies. The estimated value of these 
government properties is about $3,- 
000,000. The original authority to 
levy the tax was granted the city in 
1904 with an amendment in 1907. 
For some time the taxes collected 
have been averaging about $75,000 
a year. Several cases have come be- 
fore the courts, but previous cases 
were not carried beyond the Court of 
Appeal. The action that has now 
been settled by the Privy Council was 
entered in the Recorder’s Court in 
1918 against Andrew Baile for prop- 
erty occupied and used as a coal yard 
on the canal bank near the Welling- 
ton Street bridge. The city won in 
the Recorder’s Court, but lost both 
in the Court of Appeal in 1919 and in 
the Supreme Court in 1920. 


In carrying the case to the Privy 
Council the contention of the city 
was that temporary occupancy and 
use of government property for com- 
mercial pursuits entitled the city to 
levy the tax and the fact that it was 
not taxed on Federal properties was 
established by the annulment of the 
tax as soon as the tenant vacated the 
property. 


Pay In Cash To Dodge 
Stamp Tax Suggested 


From Our Own Correspondent. 


REGINA.—A proposal to appoint 
a city paymaster and adopt the cash 
system solely in discharging civic 
obligations has been suggested by 
auditors for the corporation as a 
means of circumventing the tax on 
cheques. 

At a recent meeting of the city 
council the auditors brought in a 
strong recommendation to this effect, 
and though the city commissioners 
expressed the opinion that the cash 
system would prove more costly in 
the end than payment by cheque, sev- 
eral of the men most prominently 
connected with civic administration 
have gone on record as being in favor 
of the plan. 

It is learned that should the cash 
system be adopted the paymaster’s 
department would require at ‘east 
$75,000 monthly in cash for the pay- 
ment of galaries and wages of staff 
and labor employed in ‘connection 
with various civic activities. 

The necessity of armed guards for 
such a huge quantity of cash natural- 
ly arises, 


huge debt, and that taxes would have 
to go considerably higher before re- 
lief could be expected in any form. 
The reaction on the public has prob- 
ably not been just what the ‘original 
promoters of the Shortt investigation 
sought. The decision of the council, 
probably too long delayed, to impose 
a tax on improvements, thereby in- 
creasing taxes in many cases more 
than «100 per cent., has fostered a 
feeling of pessimism rather than a 
united endeavor to support the coun- 
cil in restoring the city’s financial 
status. 

What the ratepayers appear to 
have missed is the emphatic state- 
ment in Dr. Shortt’s report that there 
was nothing in Victoria’s condition to 
cause serious worry; that the city 
was in better shape than many other 
Canadian cities; and that, in spite of 
its debt, it possessed improved streets 
and other facilities which would last 
it for many years and which citizens 
of other muncipalities in as bad 
financial condition were denied. 

In order to focus attention on the 
brighter side Victoria bond dealers 
are proceeding with a local advertis- 
ing campaign. The first advertise- 
ment in the series mentioned, among 
other things, that the last issue of 
the city bonds was bid for by every 
large bond house in Canada and the 
northwestern states and sold to the 
public oh an equal basis with the 
leading cities of the Dominion. 

An editorial in a Victoria news- 
paper backs up the campaign against 
unwarranted pessimism with this: 

“The investor buys Victoria bonds 
without question beeause he has found 
out that the staple industries of Van- 
couver Island, which are so closely re- 
lated to our own commercial standing, 
are operating under the most favorable 
conditions. Mining and lumbering are 
particularly active and the. general 
trend in practically every branch of com- 


merce and industry in this part of the 
province is definitely epened. 

“If Victoria as an iinvesting field 
can make such an eminently satisfac- 
tory showing in the face of the brodad- 
castings of blue ruin merchants, how 
much more prominent could she become 
in every respect were demonstrations of 
local faith to be more in keeping with 
conditions which are good enough for 
the outsider?” 


Spend Money on One 
Great Memorial 


F. Maclure Sclanders, commission- 
er of the Border Chamber of Com- 
merce at Windsor, in a letter to THE 
FINANCIAL POST makes a sug- 
gestion regarding municipal memor- 
ials to heroes of the Great War. Con- 
sidering the tremendous growth in 


municipal expenditure, Mr. Sclanders 
feels that municipalities should not 
vie with each other in providing el- 
aborate memorials to their soldier 
dead. Instead bronze memorial tab- 
lets of some degree of uniformity 
should be-erected in local town halls 
to the memory of the local soldiers. 

At. aAater date when better condi- 
tions prevail a large and fitting mon- 
ument could be erected at Ottawa, 
the nation’s capital, in honor of all 
Canadian soldiers, “a truly magnifi- 
cent monument at Ottawa which as 
a thing of beauty and a joy forever 
would fittingly commemorate the fin- 
est army that ever took the field in 
a just and holy cause.” 
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TENDERS AND BY-LAWS 


TENDERS WANTED 

Nov. 3, Halton County, Ont.—$46,000, 
542%, 20-in. debentures. D. Hutcheon, 
Treas., Milton, Ont. 

Nov. 13, Kenora, Ont.—$41,217, 6%%, 
30 and 31-year debentures. F. J. Hooper 
Treas. (See announcement on page 16). 

Nov. 6, Westbury, Que.—$18,500, 6%, 
20-in. debentures. J. A. Girard, Sec.- 
Treas. East Angus. 

Nov. 9, Montreal Catholic School Com- 
mission.—$2,000,000, 5%, 20-year bonds. 
Tenders will be accepted for a loan pay~ 
able either principal and interest at 
Montreal or at Montreal and at New 
York. 

Nov. 6, Sandwich.—$397,000, 6%, de- 
bentures for municipal improvement. 

Nov. 17, New Toronto.—$67,500, 6%, 
20-im. school debentures. W. E. Davison, 
Treas. (See announcement on page 16). 

Nov. 15, Pembroke R. C. School.—$60,- 
000, 6% 20-in. debentures, A. J. Fortier, 
Sec.-Treas., 295 Renfrew St., Pembroke. 
(See announcement on page 1 

Nov. 20, Prescott.—$30,000, 
year sinking fund bonds. 


BY-LAWS TO BE VOTED ON 

Dec. 11, Saskatoon.—$7,765 for instal- 
ling storm sewers. 

Dec. 4, London—$300,000 for nurses’ 
home; $250,000 for city hall. 

Nov. 14, Tillsonburg.—$50,000 for 
grant of site and guarantee bonds of the 
Wilkie Products Co., of Windsor. 


BY-LAWS PASSED OR DEFEATED 

Hanover.—$135,000 for installation of 
waterworks system. Passed by the rate- 
payers on Oct. 16. 

St. James School District.—$25,000 for 
school purposes. Passed by the rate- 
payers on Oct. 13. 


DEBENTURE NOTES 


TillsoAburg.—A by-law to raise $85,- 
000 by debentures for building an addi- 


6). 
5%%, 20- 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 

Oct. 24—Thurlow, Ont. .. .. 
. 24—Kamloops, B.C... ..'.. .. .. 
. 24—West Kildonan, Man. ./ .. .. 
. 24—Wingham, Ont. .. .. .. .. .. 
. 80—Vancouver, B. C. .. 


. 81—William Davies Co... .... .. 


Sold to— 

Municipal Bankers Corp. .. .. .. .. -: 
Royal Financial Corp... .. .. -. -. ++ 
Ae BIRR COs os ae eae 
C. FH. Burgess & Co... oo ie. ee t. 
Pemberton & Son and Royal 

Financial Corp. .. «©. .. .- «+ «+ « 

CORPORATION 

Nesbitt, Thomson & Co.; Otis & Co. 

and Kissel Kinnicutt & Co... .. .. 


Rate 

5%% 
6 % 
% 
% 


%o 
% 


Term 

32 in. 
20 yrs. 
7+15 yrs. 


Amount Price Basis 
$35,000 

30,000 

11,060 97.387 6.42 
50,000 100.50 


40 rs. 300,000 91.618 


2,500,000 


6 
6 
5 
6 


20 yrs. 


INCREASE 
YOUR _ 
INCOME 


Every dollar safely invest- 
ed at 6% doubles itself in 
approximately 12 years. 

To-day many sound Gov- 
ernment, Municipal and 
Corporation Bonds can be 
purchased to yield from 


514% to 8% 


The surest way to create 
an estate and _ increase 
your income is to invest 
systematically in these 
bonds, May we send you 
particulars? 


fiousser Woon. 


INVESTMENT 
10-12 King Street East, Toronto. 


THREE RIVERS 
QUE. 


544% Coupon Bonds 
Due Nov. 1, 1947 


Price: 100 and Interest 
Yielding 


52% 
CANADA Trust 


14 KING ST EAST TORONTO 
Hume Cronyn-J.R.Mrrcnen 
‘Gen Manager Mgr Bond Dept 


LIGHTNING RIVER 
GOLD MINES LIMITED. 


4 Properties—1150 Acres 
Limited Amount of Stock at 


50c PER SHARE 


Prospectus and full information on ap- ? 
plication to Company at : ; 


BANK of MONTREAL BLDG. [| 
205 St. James St., Montreal 


Or 
30 Douglas St., Guelph 


LONG & DALY 
BARRISTERS & SOLICITORS 


E. G. LONG, K.C. . 
R.O. DALY C.E.L. BABCOCK 
H. E. MANNING R. G- MEECH 


MUNICIPAL LAW 


38 KING STREET WEST, TORONTO 


Close upon 40 years’ 
experience in the In- 
vestment Securities 
field qualifies us to 
advise you _intelli- 
gently on any matter 
pertaining to the pur- 
chase, sale or ex- 
change of listed or 
unlisted securities. 

Send us 
quiries. 


HANSON BROS. 


| fuvzstmnent Securities 
160 StJames St. 65 % 
Montreal Sltewe 


your en- 


ANDEKION 
KOBINZON ” 


CAMPANY. . 


INNESTMENT 
BANKERS 


i4 KING ST. EAST 
TORONTO 
NANADA 


- 


tion to the high school was recently 
passed by the council. 

_Renfrew.—A by-law providing for the 
first issue of debentures to pay for the 
building of the new collegiate has pass- 
ed its first reading. The amount to be 
raised is $43,469. 4 ara 

Preston.—Three by-laws to the amount 
of $15,000 have been recommended: by 
the Parks Board to the council to pre- 
pare and submit to the ratepayers. at 
the municipal e ons. 
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INSURANCE FOR BUYER AND SELLER 


FIRE INSURANCE COMPANY 
MONTREAL 
Canadian~+Strong—Progressive 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Leading Life Company of the Dominion 


' Assurances in Force - $650,000,000 
Assets - $130,000,000 


Sun Lite Assurance Company of Ganada 
Head Office: Montreal . 


Vie Independent Order 


of Foresters 
Organized 1874 


TOTAL BENEFITS 


Paid t2 Members and their Beneficiar es 


$74,000,000.00 


POLICIES ‘ISSUED FROM $500 TO $5000 
W.H.HUNTER ~~ G.R. COTTRELLE 
President Treasurer — 


G. E. BAILEY 
Secretary | 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANAD: 
Established 1869 , 


HUME CRONYN, President 


. DIRECTORS © 
.0, MoCULLOCH, Ist _Vice- ; J. KERR FISKEN, 2nd Vice-President: C. M. BOW- 
, Chairman of ‘the Executive; o's CLEMENT, RG: LJ, BREITHAUPT; GEO. PAT- 
; W. G, IN; SIR LOMER GOUIN; MAJOR-GENERAL HON, 8. C. MEW- 
MASSEY; LOUIS LA COURSE LANG. 


OFFICERS 


; W. HB. SOMERVILLE, A.1.A., Assistant General Man- 
A. E. PEQUEGNAT, A.LA., F.A.8., Assist- 

ERGER, M.D. and J. M. LIVINGSTON, 

: J M. LAING, ALA. 

enilent of Agencies; SIMS, BRAY 


You can obtain quick and satisfactory Service when 
placing your excess Life Insurance with 


The Reinsurance Company 
of Canada 


WATERLOO ONTARIO 
COVERAGE ON TERM OR COINSURANCE PLAN 
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Big Business Men 


are firm believers in Life Insurance 

because it furnishes Protection for 

the Home, Security for Investments 
. and establishes Financial Credit. 


The Dominion Life 


' (FOUNDED IN 1889) 


is a Strong, Progressive Company, 
standing high in the esteem of its 
policy holders and the general pub- 
lic, and it issues policy contracts suit- 
ed to the needs of all classes. 


EMWIEZ NiLEA NEUE NEMEC NAME NUEC UIE NEDEC NEE NULEC NULUC NEMEC NEIEC NOLO NEEA NETIC NODE SME NETIC WE NDE Ws NTE? I 


Head Office - Waterloo, Ont. 


VR (MV eNO! 


Paid end SEL 
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A BRITISH COMPANY 
UNION INSURANCE SOCIETY OF CANTON 
: Established 1835 
Fire - Automobile - Marine Insurance 
TOTAL ASSETS OVER $4,000,000.00 
Head Office for Canada - 36 Toronto St., Toronto 
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BUSINESS POLICIES 
Lit TLE DEVELOPED 
IN THIS COUNTRY 


Advantageous to Partners, 
Joint Stock Companies, 
and Individuals 


Frem Our Qwn Correspondent. 

MONTREAL.—in a discussion of 
ais attitude towurds various classes 
vi insurance orospects, P. C. Hart, 
one of Montreai’s “mullion-dollar-a- 
years” underwriters, dealt with the 
ease of the young man 6f small re- 
sources, and also une man of 45 to 5d, 
an the former instance ne urged the 
need, not of what is known as a 
“straight life’ policy, where pay- 
ments must be continued until deatn; 
nor of the limited payment life, so 
much as a “Life reserve divided twen- 
ty year,” where the assured has the 
option at the end of the twenty years 
ot acceptoing the cash surrender 
value or receiving a paid-up life 
policy. sor the man of midaie age 
who nas accumulacea an “estate,” ae 
recommended an endowment, such as 
would be payable to him around the 
age of 65 or 70, 

vopular in “Movie” Industry 

Speaking ot business insurance Mr. 
Hart has founa that it 1s very tittle 
aeveloped and, indeed, almost un- 
known in Canada. an fact the sur- 
face nas barely been scratched. His 
experience in the United States—tfor 
he has an office in New York City— 
has shown him that there tnis is a 
very popular form of insurance and 
has grown rapidly in recent years. 
Susiness insurance is extensively 
sold to large corporations across the 
tine, and has become particularly 
popular in the moving picture indus- 
cry where the value of the individual 
to the tirm is easily recognized. 

One Insured for $150,000 

In Canada, however, a number of 
large manutacturing concerns and 
othcr corporations have recognized 
the importance of business insurance. 
One grain company, for instance, in 
Western Canada has the life of the 
general manager insured for $100,- 
000, and the proceeds of this policy in 
the event of his death would go to 
the Company to reimburse it for 
some of the loss it feels would result 
were he removed from active control 
of the organization. Another manu- 
facturing concern for office supplies 
has its active head insured for the 
sum of $150,000. 

In discussing his views on business 
insurance with THE: FINANCIAL 
POST, Mr. Hart considered partner- 
ship concerns as the most likely pros- 
peets, with joint stock co as 
a second class, and individuals in 
business for themselves as a third. 

For Widow's Claims 

As far as partnerships are  con- 
cerned it very often happens that one 
of the partners has money while the 
other has put his practical knowledge 
and brains into the operation of the 
business. The two do not always 
move in the same social sphere, which 
sometimes causes complications when 
the time comes for a settlement. The 
man of practical knowledge knows 
that if his partner dies he may be ia 
an awkward position. The widow of 
the partner may demand that the 
business be sold and that she receive 
her share of the proceeds. Or if the 
business is continued she probably 
would expect to receive the same 
monthly cheque that her husband re- 
ceived when he was alive. She can- 
not understand why it should be less 
or why the lack of her husband’s ac- 
tive co-operation should make any 
practical difference insofar as the re- 
ceipt by her of her “share” of the 
business was concerned. This _ is 
where the suggestion of insurance on 
the life of the other partner might 
be applied with advantage to the 
practical man. He would have the 
paoveaes of the policy in the event of 

is partner’s death to pay off the 
claims of the widow, and to carry on 
the . business. 

In the case of the monied man, who 
usually ldoks after the financial end 
of the business and is in charge of 
the buying, selling and office work, 
he’ would not be ruined, of course, if 
the practical man dies as presum- 
ably he has resources of his own. He 
faces a loss, however, by the slowing 
up of the business until a capable 
substitute is found—to whom, prob- 
ably, he must pay a higher wage than 
the salary allowed his late partner. 
This wage will be the larger because 
the man will not have a share in the 
profits of the business. Moreover, 
a similar problem must be faced in 
connection with the claims of the 
widow. 

Business Pays Premiums 

So far as the premiums are con- 

cerned the arrangement is usually 


i made for the business to take charge 


of these, either by direct payment or 
through an increase in the salary of 
the partners to cover the amount. 
The policy is, of course, issued to the 
individual but is usually made pay- 
able to the firm in the event of 
death. An arrangement is some- 
times made whereby if a man leaves 
the partnership or firm he has the 
option of taking over the policy for 
the balance of the term. 
Against “Joint Life” Policies 


Commenting on, the partnership ar- 
rangement Mr. Hart states that he 
never sells a “joint life” policy such 


“=i |that if the partnership is dissolved a 
i| difficulty arises as to what becomes 
Hiof the policy. 


It naturally has no 
more value to the business, and the 
logical outcome is that the policy is 
surrendered and the cash value taken. 
which would entail a loss. On the 
other hand, if separate policies were 


y issued on both lives. an arrangement 


THE FINANCIAL POST 


could be made whereby each partner 
could carry on his own policy if he so 
desired. Again, with the joint ii. 
policy, should one of the partners die, 
there is no furtner coverage on the 
surviving partner. 
For Heads of Departments 

In the case of a joint stock com- 
pany it may be that a number oa 
heads of departments have become of 
great value to the Company in carry- 
ing on its business, They are not 
liable to leave the firm; they receive 
good salaries; they know the busi- 
ness; they have been trained in it, 
and. are not only competent bu. ¢. 
tent in their positions. If one dies 
the Company must assume two ob- 
ligations at least. One covering the 
family of the deceased, and the other 
the loss to the firm personally. In 
such cases an insurance policy en- 
ables the. Company to provide for the 
family, and also to cover up any 
losses it may incur temporarily in 
filling the position, Even carrying 
on the salary of the deceased for a 
number of months or a year, if there 
is no insurance, might prove a heavy 
drain, : 

Good For The Individual 

The insurance of the individual be- 
comes a very important one where a 
man is in business for himself. In 
the case, for instance, of a grocer or 
hardware merchant he is, it may be 
presumed, starting in business and 
has a very limited line of credit, while 
practically all he saves goes into the 
business and is tied up there. In 
case of his death the credit at once 
ceases; as it is so often confined to 
the individual rather than the busi- 
ness; a forced sale, which is often nec- 
essary where no one in the immedi- 
ate family is ready to carry on the 
business,.would result in heavy losses. 
In such case, it is argued, an insur- 
ance policy would be of immense 
benefit to the family of the deceased. 
Moreover, if he survives over a num- 
ber of years the fact that he had an 
insurance policy, say for $10,000, 
greatly assists his credit with the 
wholesale and manufacturing houses 
who are made aware of this. From all 
standpoints it would appear that 
business insurance is of _  ad- 
vantage to the individual business 
man. 


CREDIT INSURANCE 
FIELD ABANDONED 


Last of Three Companies Gives 
Up Handling Such Risks 
in Canada 


Credit insurance is not being 
written in Cnaada to-day. A few 
weeks ago, it is reported, there were 
three companies in the field, but 
when THE FINANCIAL POST went 
to get in touch with them it was found 
that the last one had left the field on- 
ly last week. 

Credit insurance is heavily written 
in the United States, three large 
Companies specializing in it. Their 
policies, as was recently explained, in 
the past insured wholesalers and 
manufgcturers against excess loss on 
certain accounts. Each customer 
was given a certain rating and the 
amount of the policy so regulated. To 
leave certain responsibility on the in- 
surer, he was made carry his own 
risk to a certain point and the insur- 
ing Company the balance. 


POLICY SIGNED BUT 
NO COMMISSION 


Suit Against Insurance Com- 
pany Over Group Policy 
Failed 


From Our Own Correspondent. 

MONTREAL.—The taking on of 

roup insurance for the employees of 
anadian Cottons resulted in a suit 
brought by W. C. Breedlove for a sum 
of $1,014.25 which he alleged the 
Metropolitan Life Insurance Co. was 
liable for as commission that he had 
earned as the company’s agent in 
placing this insurance. The first pre- 
mium was $5,095.98 which was paid 
over to the Metropolitan Co. On this 
the claim was made for 20 per cent. 
on the first $5,000 and 15 per cent. on 
the excess amount. The agent of the 
company claimed that he himself had 
been working personally on the case 
and that plaintiff had come to him, 
but had not disclosed the fact that 
he was an insurance broker or agent, 
but simply took the application form 
and returned it next day duly filled in. 
Mr. Buck, who represented the com- 
any, stated that he was under the 
mpression that he was giving the ap- 
plication form to a representative of 
Canadian Cottons, which had finally 
decided to accept the proposition 
which he himself submitted. 

The Judge declared that plaintiff 
had failed to prove that he was em- 
ployed by defendant and that the 
mere handing over of an application 
form does not constitute a tacit man- 
date. “True it is that generally 
speaking insurance companies do not 
deliver application forms except to 
insurance brokers or agents. The 
proof, however, established is that in 
a case like this insurance companies 
would deliver an application form to 
the representative of a company or 
individual who intends placing in- 
surance with the company.” 

He declared that the plaintiff had 
completely failed to prove that he 
was actually employed by the Com- 
pany. Nor was there any custom 
under which he could recover com- 
mission from the defendant Company. 


Berlin despatch says special commit- 
tee of three experts named by German 
Reichstag finds failure of German mili- 
tary campaign was due to inexcusable 
strategy mistakes of Ludendorff. French 
fears that he will lead a war of revenge 
called groundless. 


INSURANCE FOR 
UNEMPLOYED IS 
AGAIN SUGGESTED 


Frank Cockshutt, Brantford 
Industrial Leader, Would 
Adopt Policy 


An industrial leader, Frank Cock- 

shutt, Cockshutt Piow Co., Brantford, 
comes out in advocacy of a national 
system of unemployment insurance, 
operative at all times, but designed 
principally to take care of the work- 
ers and save cities from the neces- 
sity of handing out doles in times of 
industrial depression. He suggest- 
ed that the cities, which have had a 
heavy drain on their finances during 
such periods, the provinces and Fed- 
eral or National Governments should 
co-operate, He contended that in 
the last 20 years there have been 
three periods of depression, 1908-14- 
21. Such periods will arise again 
and he suggests that now, when the 
circumstances are fresh in mind, the 
next depression when it comes can be 
dealt with. With regard to the bad 
times from which we are just emerg- 
ing the people er have shown 
a fine spirit of helpfulness toward 
those who have been in trouble. Tax- 
payers and the general public have 
given evidence of their willingness to 
help carry the burdens. Recognizing 
this, we must say, however, that we 
should not have to deal with this 
trouble again so lacking in system 
and wise national co-operation, Large 
centres have a heavy burden to carry 
as the unemployed naturally gather 
there. When the municipalities ap- 
proached the governments for help 
they hesitated to respond. The pro- 
vincial government seemed inclined 
to deny responsibility at first, and 
the Dominion Government refused to 
make grants unless the Provincial 
government did so also. And so the 
argument went on before it was fin- 
ally s:ttled by grants and doles. 
Even quite recently a conference of 
representatives of the governments 
has decided that no grants will be 
made in future for relief purposes 
and as far as we know no systematic 
plans have been made by the govern- 
ments to meet the situation. The en- 
tire handling of the situation has 
been confused, lacking in co-opera- 
tion and in the application of scien- 
tific principles. 
_ What should be done? Only a na- 
tional plan is Mr. Cockshutt’s answer. 
Plan co-operation between the Do- 
minion, Provincial, Municipal gov- 
ernments, employees and workers. 
He suggested various campaigns and 
plans for work and in addition con- 
sideration of a plan of national insur- 
ance against unemploymnet, which 
would be operative at all times. He 
would have a national fund against 
being out of work, accumulated in 
prosperous times to meet individual 
cases of unemployment which will al- 
ways occur, as well as general indus- 
trial depressions. It appears fair 
that to this fund there should be 
three parties as contributors—the 
worker, the employer and the State. 
The insurance scheme should be care- 
fully guarded against imposition and 
all efforts on the part of any to re- 
fuse to play the game fairly and 
squarely. 


UNIQUE ARGUMENT 
WON THIS DISPUTE 


Haileybury Hotelman Said He 
Was Carrying $5,000 Risk 
and Companies Balance 


A rather involved yet interesting 
argument, perhaps only one of many, 
came out of the settlement of the 
claims from the Haileybury fire. The 
owner of one large hotel carried $20,- 
000 on the building. It had been 
rated at $25,000 for a total loss, but 
when the liquor licenses were can- 
celled the insurance companies made 
all hotels cut their policies. Thus at 
the time of the fire there were only 
Policies with four of the five com- 
cate in force, all for $5,000 each. 

hen the settlement time came, the 
adjuster argued that each company 
was carrying a proportion of the 
risk, 20 per cent., therefore he was 
only entitled to 80 per cent. of the 
total or $16,000 or $1,000 off each 
$5,000 policy. The owner of the hotel 
couldn’t see it that way and neither 
could several other insurance ad- 
justers. Finally the hotelman set out 
the argument that in regard to that 
other $5,000, he had been in the in- 
surance business himself and was 
carrying that himself and he could 
not see why he should bear the bur- 
den of his own $5,000 and $1,000 from 
each of the four companies, or a loss 
of $9,000 instead of $5,000. UJti- 
mately he collected the full $20,000. 
To date claims of about $1,500,000 
have been paid. 


MAY EXTRADITE EARL 


“Earl of Dunblane,” A. J. Walker 
Greig, who in the early days of the 
Toronto Casualty and Marine was as- 
sociated with the promotion end, but 
whose services were later dispensed 
with, and who is now on trial in 
Michigan, may be extradited to Ayl- 
mer, Ont., to face a charge of fraud. 
A warrant sent to the Michigan police 
charges that Greig fraudulently con- 
verted to-his own use $350 paid to 
him by a resident of Aylmer for stock 
in Title Guaranty and Casualty Com- 
pany, the charge being similar to that 
on which he is now being tried. 

The Aylmer transaction took place 
according to the warrant, on Septem- 
ber 19, 1921. 


The Western Empire 


LIFE ASSURANCE COMPA 
Head Office; 701 Somerset Bidg., Winnipeg, Man. 


Men of proven ability would do 
well to write for particulars of 
the Agency Contract the Company 
is prepared to offer: Several Dis- 
trict Managers required to cover 
exclusive good territory at,a num- 
ber of Western points. 
Branch Offices; ' 


Vancouver 


HEAD OFFICE, TORONTO, ONT. 
Losses Paid Since a ition 


000,009. 
BOARD OF DIRECTORS: W. B. Mei- 
kie, President, 
President, Sir John 


row, Major Gen 
C.V.0., EB. R. Wood. 
Lesses Paid Since Organization, 
over $52,000,000.00° « 


CANADA NATIONAL FIRE 
INSURANCE COMPANY _ 
HEAD OFFICE : WINNIPEG, MAN. 
" TOTAL ASSETS $2,792,662.00 
TORONTO, 24 Adelaide St. W. 
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Security of Funds | 


of interest- and due repayment 
of principal. + 

This most conservative form 
of investment yields you 6%%. 


Write for particolars. 


EXECUTORS 


4 Kirig Street West.Toronta . 


Index Numbers 


But a few years ago Index 
Numbers were generally regarded 
as of purely theoretical interest. 
Since 1914, however, the violent 
fluctuations in values of every 
kind have proved them to be the 
only practical standards for the 
measurement of prices are 
available. 


The Statist 


(of London, Engla d) 
is the pioneer of Index Numbers 
in the United Kingdom, and 
to-day its series is the accepted 
authority of Governmenrs, Bank- 
ing and Mercantile institutions all 
over the world. The following 
are published regularly in the 
** Statist” :— 
Wholesale Prices of Commodities 
in U.K. (in continuation of 
Sauerbeck's figures). 
The Foreign Exchange Value of 
the £ sterling. 
British Shipping Freights 
arrangement with the % hed 
of Shipping of U.K.). 


Annual Subscription for Canada 
Pet $8.50) fee 


Address: 
THE PUBLISHER 
51 CANNON STREET 
LONDON, E.C. 4 


DONWOODS 


(RR SiR RT ce RN 
Finely wooded ravine lots, con- 
venient to the Yonge Street local 


cars, in the county. Exceptional 
views across the Valley. Restrict- 
ed to one dwelling to 50 feet. 


$850 Per Lot Up. 


H. R. DO LAS, 
Adel. 5070 ate 69M. 
Mail Building. 
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BRITISH 


CONSOLS 


‘The highest standard in cigarettes 


BRITISH 
10 for 18¢ . 


CONSOLS 
20 for 35¢ 


The British Canadian — 
and General Investment 


Company, Limited 


panded. 


Report of the proceedings at the Eleventh Annual 
General Meeting of the Company held at the 
Registered Offices, 4, Moorgate, London, E. C. 2, 
on Monday, the 9th day of October, 1922, at 12.30 
o’clock in the afternoon, Mr. Charles P. Johnston, 


Chairman of the Company, presiding. 


The Chairman said: 


It is a matter of the greatest re- 
gret to us that we are unable for 
the first time for many years to re- 
commend the payment of a dividend 
upon the Ordinary Stock of the Com- 
pany. 

I am bound to say that I person- 
ally never contemplated such a con- 

y arising, as for years past 
. our revenue has ‘been remarkably 
steady, and we have dealt with the 
accounts in such a conservative man- 
ner that I thought we could safely 
rely on at any rate maintaining our 
dividend at last year’s rate, and I had 
every hope that we might even in- 
crease it to some extent. 
_ The main causes of the falling off 
in our profits have been referred to 
in our Report, viz., the bad weather 
_ which prevailed during the harvest- 
“ ing period and more particularly the 
. tremendous and rapid fall in the 
prices of all fatm produce. 
You may be able to form some idea 
of the ae which have been 


of Canada as a whole were estimated 
‘to be worth some £100,000,000 ster- 
“a less than in the previous year, 

the average price received by 
farmers in Saskatchewan for their 
wheat was only 85 cents a bushel, 
against $1.55 in 1920 and $2.32 in 
1919. The result was that very few 
of them could make any payments 
on account of either interest or prin- 
oe and our affiliated Companies 
in the Province were consequently 
unable to collect more than a small 
portion of the amounts due to them, 
and were in their turn unable to pay 
- us the interest on the Debentures 
held by us. 

I have referred on several previous 
occasions to the question of taxation 
and have warned you that it would 
rae y become a serious matter for 
us. ou will see from the accounts 
how serious it now is. English in- 
come tax is £500 more than last year, 
that iniquitous tax the Corporation 
Profits Tax amounts to over £400, 
whilst we have paid over £2,000 for 
taxes in. Canada. 

We hope to recover a substantial 
portion of the Canadian taxes, but I 
cannot even begin to explain to you 
the complications which have arisen 
in‘ this connection or the amount of 
intricate and difficult work which has 
been involved. If you were to read 
the voluminous correspondence and 
had been present at the numerous in- 
terviews which have taken place with 
the revenue officials, you would, I 
think, be amazed. We are at the 

resent moment awaiting answers 
rom the authorities, both in England 
and in Canada to our latest commun- 
ications, and you may rely on our 
doing our best to recover the largest 
amount possible. I am afraid, how- 
ever, that for some time to come we 
shall have to face heavy charges in 
this connection. 

So much for the past. What of 
the future? 

In view of all that has happened, I 
altogether decline to assume the role 
of a prophet. : 

Last night by way of penance I 
read through all the speeches I. have 
made as Chairman of this Company 
during the last ten years, and I find 
that ever since the commencement 
of the war I have consistently warn- 
ed you of the difficulties which must 
inevitably be experienced during the 
period of reconstruction which would 
follow, but I have always expressed 
the greatest faith in the ultimate 
prosperity of Canada. That faith I 
still hold, but after last year’s ex- 
perience we must await the result of 
the marketing of the crop, which 
from all accounts has been a very 
good one in most districts. I have 


FRANK J. PENFOLD, until recently 
a member of the firm of Nesbitt, Thom- 
son & Co., and sales manager with that 
organization, has become associated with 
the sales department of Royal Seciiri- 
ties Corporation. Mr. Penfold has de- 


. 


read dozens of reports from all kinds 
of sources, and there seems no doubt 
as to both the quantity and quality 
of the crop, but prices are very low 
and there is much leeway to make up. 
The Premier of Saskatchewan has 
stated that debtors must be leniently 
dealt with and that the Province has 
never been so near the necessity of 
a moratorium, but apparently prom- 
inent Canadian bankers do not con- 
sider that the financial sityation in 
the West warrants extreme measures. 

It seems to me after carefully 
studying and collating all the various 
reports, that the crop will bring a 
very large amount of money into 
Western Canada, and that we may 
expect some iinprovement, I hope 
even a considerable improvement as 
a result, but that the disasters of 
ast year are not going to be anything 
like entirely put.right by the results 
of one crop. There are other consid- 
erations which have been very ably 
dealt with in articles by Mr. Sanford 
Evans, who used to be a member of 
our Advisory Committee in Winni- 
peg, and was aftérwards dssociated 
with the Canadian Wheat Board. It 
would take too long to go into all the 
questions he raises, but the effect on 
my mind is to emphasize the absolute 
necessity of promoting immigration 
into Canada as rapidly and effective- 
ly as possible. Immigration has 
fallen off very largely indeed of re- 
cent years, and I feel convinced that 
the great unoccupied areas of the 
West should be settled as quickly as 
possible and as far as possible with 
men of British stock. 

One very unfavourable feature is 
the Tariff recently adopted by the 
United States. I have here a list of 
the duties given by the “New York 
Financial Chronicle” covering. many 
columns of small print. I will only 
give you three as specially affecting 
our Canadian interests. Cattle 
weighing over 1,050 Ibs. (that is all 
fat cattle) 2 cents a pound. Wheat 
30 cents a bushel, which is equivalent 
to over 30 per cent. of the value of 
‘wheat in the Winnipeg market to- 
day. Both these were previously 
free of duty. The duty on apples has 
also been increased from 10 cents to 
25 cents a bushel. I think this Tariff 
will eventually harm the United 
States more. than the countries 
against which it is aimed; but in the 
meantime it can hardly fail to do 
much damage to ex 
such as Canada. The obvious moral 
is that the various parts of the Brit- 
ish Empire, which as a whole can 
produce all the necessaries of life 
should get together and in every 
possible way promote inter-Imperial 
trade. I see I preached this doc- 
trine to you as long ago as 1916, and 
the events of the past few years 
when country after country has pro- 
ceeded to build tariff walls of ever 
increasing height seem to me to make 
the matter one which is not merely 


desirable, but of immediately pressing 


necessity. ; 

This is admirably and _ concisely 
put as follows in a note in the “Can- 
adian Gazette” of the 28th Septem- 
ber, dealing with the problem pre- 
sented by the U. S. Tariff:— » 


“the real way to tackle the prob- 
“lem is to clear the channels of in- 
“ter Empire trade so as to increase 


“the self sufficiency of the Empire 


“in the matter both of essential 


“food supplies and manufactures.” 
The Accounts and Balance Sheet 


and the Directors’ 
were adopted. 


Report thereon 


The appointment of Lieut-Col. R. 
F. Cottrell as a Director of the Com- 
pany was confirmed, Mr. R. F. Bury 
was re-elected a Director of the Com- 
pany, the Auditors were reappointed. 
and the proceedings terminated with 
a cordial vote of thanks to the Direc- 


tors and Staff. 


voted many years to 
business and is widely known in 
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rting countries 


the investment 
Mon- 
treal, Quebec, Ottawa and Northern New 
York State. Hecommenced his duties 
with: ‘Royal Sedurities Corporation on 
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|Paish Sees World Headed For 
Ruin If Selfishness Lasts 


(Continued from page 10) 


curred in the long period since she|tion is not-complete. Prior to the 
initiated this policy. ee war the continental nations received 
“There is, indeed, no limit either to | large quantities of food from Russia 
the foreign or home trade of a nation|in payment of interest, while they 
which is willing to sell its own goods | enjoyed a considerable market in 
to the world either for cash or on | Russia for their goods, which enabled 
credit, and at the same time willing |them to purchase still greater quan- 
to aceept payment for her goods in | tities of food and materials from the 
the productions of other countries | Russian people. These Russian sup- 
and especially in the productions of | plies of food and materials are now 
the nations to which credit is granted, | entirely lacking. The Russian market 
“The realization of this fact in in-|for European goods has also com- 
creasing measure has induced both | pletely disappeared. 
France and Germany to imitate Great Germany Can’t Pay Debt 
Britain in modern times, and to invest| “Nor is this the full statement of 
an_ever. increasing amount of their|the disorganization and _ difficulty 
national capital in other lands. Fur- | which the war has created. Beyond 
thermore, it has been the realization | the debts incurred in the purchase of 
of the advantages of foreign invest- | American and British products by the 
ments in promoting her export trade | European nations during and since 
that has induced the United States | the war a great foreign debt has been 
of America in recent years to lend so | placed upon Germany for reparations, 
freely not only to the Entente nations | a debt so great that it is entirely be- 
but to practically every nation that | yond her power to meet. The sum 
needed to borrow and possessed the | is, indeed, so great that it has de- 
requisite credit. Unfortunately, how-|stroyed whatever power she would 
ever, neither Germany, nor france, | otherwise have possessed of assisting 
nor the United States has sufficiently | the war injured nations to obtain the 
recognized the advantages of expana- | credit they needed for the purpose of 
ing its export trade, and its income | reconstruction. 
from foreign investments have ex-| “Thus at the present moment what 
prior to the war ‘were some of the 
Lent To Build, Not Destroy great creditor nations of the world 
“It is now necessary to state the | have become impoverished debtor na- 
post-war situation in order to ascer-|tions that lack power to produce 
tain the effect upon the nations of the | enough things with which to buy the 
war disturbances and all that has | food and raw materials they require, 
happened since the war, and also to leaving aside their need to produce 
discover the policy that needs to be|@Nd to sell greater quantities than 
followed if the nations are again to | ever in order to pay their obligations 
enjoy that regular expansion, of both | for interest and reparations. 
national and foreign trade, as well| “In the debtor nations I do not in- 
as that steady increase in national |¢lude Great Britain. Great Britain 
wellbeing which occurred until the |i8 still the greatest creditor nation 
war so seriously injured the trade of |°f the world. After allowing for the 
all countries by reducing the produc- | resale to America of securities and 
tive power of the continental nations | for the debt which she has incurred 
of Europe and the selling power of | he has over five thousand millions 
the rest of the world. sterling of foreign investments in 
“The debt that was created between | ©°OMparison with a net sum of some- 
nations prior to the war. was all but | What over three thousand millions 
a minute part debt incurred in order | Sterling of foreign investments which 
to create wealth, not to destroy it, | America now possesses. 
America’s debt to Great Britain was It is quite true that of her pres- 
incurred mainly for the building of ent foreign investments some two 
railroads, the construction of which | thousand millions sterling are doubt- 
immensely added to America’s pro- | f¥!, the money having been lent to the 
ductive power. The debt of Canada, | ¥@T injured nations of Europe, more 
South America, Australia, India and | P&@rticularly France, Italy and Rus- 
other countries was mainly created | *!@} but even if these investments 
for a similar purpose. - are entirely deducted Great Britain 
“The sums loaned by France and | Still, possesses some three thousand 
Germany to Russia were spent main- | Millions sterling of good foreign in- 
ly on the building of the Russian rail- | Vestments, whereas of the three 
way system, which greatly contrib- thousand millions sterling of foreign 
uted to Russia’s production of food- securities which America now possess- 
stuffs and to her wellbeing. There es at least one thousand million ster- 
was in fact wealth created against | i7& are doubtful in the same way as 
the debts. That was productive pow- the British investments are doubtful. 
er, and with it both selling power and |/f allowance be made for this the 
buying power, so that the investment good foreign investments of America 
of the capital created new markets.as | 27¢ 2>0ut two thousand millions. 
well as new supplies." ~~~" ~~ ~“Were-this-the complete~story-the 
“In the period of eight years from |@'fficulties in the world situation 
1914 to 1922 nearly as much inter- would not present such insuperable 
national.debt had been created es in obstacles to recovery as the nations 
all the past. The United States in | ®"¢ Tow faced with. : 
this period sold goods against credit Great Britain has been a creditor 
or securities of one kind or another to | tion for many generations and un- 
the extent of some four thousand derstands that it carries with it re- 
millions sterling, while Great Britain | SPOPSibilities as well as privileges, 
granted credit to the Entente and oth-| "4 that if her credits are to be good 
er nations to the extent of not far |S@¢ must help to promote the produc- 
short of three thousand millions ster- | 1¥° Power and the selling power of 
ling. It is true that Great Britain in- the nations to which she has supplied 
curred a large foreign debt and sold so large a percentage of her total 
securities.in foreign markets which cotta. 3 3 
must be reckoned as a setoff to the ‘The British people are willing, as 
credit she has granted; nevertheless | 1 have previously explained, to give a 
the fact remains that Great Britain | free. market im’Great Britain to the 
has granted foreign credit during the | Produce and goods of the debtor na- 
period of nearly three thousand mil- | tions and moreover are willing .to buy 
lions sterling, while the United States | that produce with the utmost free- 
has granted credit or has bought se- |40m. Indeed the growth of her pop- 
curities to the extent of some four | Pulation and her increasing wellbeing 
thousand million pounds sterling |4emands that the produce shall be 
since the war began. purchased in order that her people 
“If allowance be made for the te- | ™4y be sustained. Consequently the 
sale of American securities to Am- | "4tions debtor to Great Britain do not 
erica, Japanese securities to Japan, |"eqire to consider the question of 
ete., it is evident that the amount of | Whether or not they can dispose of 
international debt has been increased | their products. All they have to con- 
from about eight thousand million | Sider is whether they can produce 
pounds sterling prior to the war to | @nough for sale at world prices which 
some thirteen thousand millions at | Will enable them to meet their obli- 
the present time. Unless this new | tions. 
debt had been created neither the |,, 0” the other hand, the very fact 
United States nor Great Britain could | ‘at up’ to the war America was a 
have sold its products nor realized debtor nation and was consequently 
the prices for them which they did | ™ore anxious to sell than to buy has 
realize. The granting of this credit, | Prevented the American people from 
in fact, immensely increased the ex.|Te#lizing that the extraordinary 
port trades of both the United States |change which the war has effected 
and of Great Britain during the per- |i? their fortunes by converting them 
iod. from a debtor to a creditor nation de- 
“Unfortunately, however, the new mands a change in their point of 
debt has not been incurred for pro- | V!¢¥: : y 
ductive purposes. Indeed, instead of Clearly a creditor nation with a 
assisting the nations to become rich- | @4™&¢ income from foreign invest- 
er, to produce more freely, to sel] |™ments must be willing to buy more 
more and to buy more, it has contrib- | ‘han it sells if it is to receive pay- 
uted to the work of destroying their ment for the interest due to it. The 
power, reducing their selling power, | PToduce may come in as imports or 
and, with it, greatly reducing their it may be consumed ,abroad by its 
buying power. It has, therefore, had tourists, but in some way or other 
a contrary influence to that exer-|% creditor nation must be willing to 
cised by the investment of capital by | *#k¢ payment of the produce it is still 
one nation in another prior to the | Selling and of the interest which is 
war. due to it in the goods and services 
“Nor is this the full extent of the of other nations or it cannot be paid. 
mischief. This war debt had been in-|. .4_ nation may be quite solvent, 
curred by the manufacturing or cred- | "deed quite willing and able to make 
itor nation to other manufacturing | P@yment, but if a creditor nation re- 
or creditor nations, and these creditor |*¥Ses to accept payment either in 
nations did not desire to be paid in| %00ds or in services then it is diffi- 
the goods of the borrowing nations, | Ut for payment to be made. A cred- 
Therefore, we have this position, that | ‘tor nation may for a time accept 
the loans granted since 1914 have re- | Securities in payment for interest, 
duced and have not increased the sell- | but that merely means that its for- 
ing and buying power of the nations | ®1&™ capital account is accumulating 
that have had to borrow. Further- |2t compound rates and that ultimate- 
more, the latter are placed under the ly it will be entitled to receive a still 
necessity of buying still greater |Steater quantity of foreign produce 
quantities of foreign produce than |2"4 services in exchange for its own 
they did before the war. On the| Produce and in payment for the in- 
other hand, these nations have diffi- | e"est_due to her. 
culty in selling enough of their pro- British Goods Needed Most 
ducts to pay for what they require} “The suggestion has been made 
to buy to meet their necessities with- | With regard to Great Britain, which 
out taking ‘into account their desire | Owes to the United States Govern- 
to sell additional quantities of their | emt a debt of about a thousand mil- 
products in order to meet the interest | lions sterling, that payment should 
on the obligations they incurred. be: made in: the present foreign in- 
» “Even this statement of the gitua- | Vestments of Great Britain, not inter- 


allied securities, but in pre-war se- 
curities. This could be done. Great 
Britain could give to the United 
States in payment of her debt a 
thousand millions stefling of Cana- 
dian, Argentine, Australian, Indian, 
South African or other securities and 
the debt could be paid off. 

“But this would not solve the prob- 
lem. It would definitely deliver Great 
Britain from its obligation, but it 
would not make any essential change 
in the situation. America does not 
need to. purchase the products of the 
countries in which Great Britain 
places so much of her pre-war sav- 
ings any more than she needs the 
products of Great Britain; indeed she 
needs them less. Canada pays Great 
Britain for her interest in. wheat; 
America does not need.the Canadian 
wheat. Canada would still have to 
sell her wheat to Great Britain in 
order to pay the interest due, and 
Great Britain, which needs Canada’s 
wheat, would still be faced with the 
task of remitting the necessary funds 
to the United States to meet interest 
payments. e same pituation is 
equally true of Argentina. 

“Thus the difficulties of Great Brit- 
ain in making payment to the United 
States would remain the same. In- 
deed it is clear that whatever method 
is adopted, of repaying the debt of 
Great Britain to America the diffi- 
culties will remain until America is 
willing to accept payment either in 
goods or services for the interest and 
principal due to her. 

“It is not essential that America 
should buy British goods. It is, how- 
ever, essential that she should buy 
the products of some nation; it may 
be rubber or tea or wool or gold or 
silver or tin or something that she re- 
quires the purchase of which would 
give the seller of the goods the pow- 
er to buy the goods which Great Brit- 
ain would need to sell in order to 
make payment of the sum due to 
America. 


America Doesn’t Need Gols 


“At the present moment Great 
Britain is paying the United States 
Government the interest due on its 
debt in gold, and the stock of gold in 
America is now becoming so great 
that the American Government is 
again placing it in circulation in the 
form of gold certificates. In other 
words, America does not need the 
gold. It is a ‘superfluity, but it is 
the one product of the world which 
she will freely take in payment, and 
therefore it is essential for Great 
Britain if she is to meet her obliga- 
tions to America to collect all the 
gold that she can gather together in 
— to pay the sums as they fall 
ue. 

“I do not for one moment desire to 
criticize the policy of the American 
Government. During the war and 
until recently it has, in my judgment, 
done all ‘that the cWilized nations 
of the world could expect of it. i 
merely. wish to state the facts as 


clearly “as it Ts possible for “Mme “to | $1 


state them. 

“A creditor cannot refuse to take 
payment of its debts in the goods o- 
services which the debtor nations can 
supply either directly or indirect y 
and therefore the endeavor of the 
American Government to. prevent the 
import of goods and: produce by erect- 
ing tariff and other barriers for the 
purpose of keeping out the goods of 
other nations is action which I am 
convinced neither they nor the Am- 


'erican people have fully considered. 


“Again, the policy of placing gold 


If you 


in the Treasury, issuing gold certi 
cates and placing the certificates in 
circulation instead *of allowing the 
gold to go into the Faderal reserve 
banks to promote trade and buying 
power, is an action the consequence 
of which they have not fully con- 
sidertd. 
Value Of Gold Made Nil 

“The arrival of the gold and its 
deposit in the banks stimulates buy- 
ing power, and this increase of buy- 
ing power soon tends to rectify the 
trade situation, so that a nation buys 
as much as it sells, and the nations 
which have to make payment are able 
to perform their obligations. By plac- 
ing the gold in the ‘Treasury instead 
of in the banks, where it would be 
available for the purposes of trade, 
this natural effect of gold imports is 
prevented. .The gold might just as 
well be consigned back to the reefs 
from which it was extracted. . 

“Before I conclude my statement I 
must point out that. the action of the 
American Government in endeavoring 
to prevent the debtor nations from 
meeting their obligations to America 
does not differ from the action of 
European nations in erecting. tariff 
barriers to the import of from 
the nations which are indebted to 
them either for loans or for repara- 
tions, ’ 

“The statesmen of all nations are 
indeed engaged in a common effort to 

revent the nations from neting 
their obligations to each other and 
thus reducing the whole ,world to 
bankruptcy. .Already the policy of 
the statesmen of Europe is fast 
bringing the strongest nations cf 
Europe to ruin, and before long the 
statesmen of the other nations of the 
world, if permitted to do so, will 
bring their countries into a similar 
condition. Yat 

“It is therefore of the greatest pos- 
sible moment that the business men 
and peoples of all nations should seek 
to' understand and to realize the dis- 
astrous consequences that must en- - 
sue from the present policies of those 
responsib!e for national and _ inter- 
national affairs and should insist es 
on such change of policy that will 
avert the catastrophe toward which 
the entire world is now moving wi 
ever increasing rapidity.” cote 


October Construction 
Activity Maintained 


During October, construction con- 
tracts awarded in Canada, according 
to MacLean Building Reports, Limi- 
ted, amounted to \$24,27 , com- 
pared with $29,313,500 in tember. 
Residential building accounted for 
36.2 per cent. of the October total and — 
amounted to $8,794,600. Business — 
building amounted to 
25° per cent.; industrial building $3,- 
221,500 or 13.3 per cent.; public works 
and utilities $6,189,200 or 25.5 per 
cent, The value of contemplated new 
work reported . during October was 

5-938 —— te nie a 


The figures for the different pro- be 


vinces are as follows:— 


. of : 
ree Value 
Ontarie. 2.2.0 3 12,388,700. 
5,126,000 


Quebec .. ... 
2,369 


Alberta 260i 
British Columbia .. } 
gh os 639,200 


Manitoba ’.. ..*.. 

Saskatchewan .. 
Nova Scotia.. .. .. iB 
New Brunswick .. .. 188,700 
Prince Edward Island . 20,500 


$24,270,300 


Total for Dominion . 


only knew— 
that your good health would continue, 
even for one da 
that twenty years from now you would 


be alive and well off— 
that your present income would remain 


secure’ and always available for you or 
our family— 


ou might then plan 


ingly. 


ur affairs accord- 


But to know these things is im- 


possible. 
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The Only Way 


You can, however, anticipate the years, 
present hea 


twenty years’ 


ith and earn. 
and thue make certain of 


now, by securing 


in good time our 


Home Protection Policy 


for $5 000 


This plan is the basis of all life insur- 


ance. 


Experience has proven that it offers 
maximum insurance at minimum cost. 


The 
small, 
cent. 


3% 


annual outlay is - comparatively 
being only a moderate rate per 
on the capital “estate” created, 


according to age. The average is about 
eo 


Even these small payments may be 
reduced by dividends. 

Cash values are guaranteed—a fund 
for emergencies. ‘ 

Policy continues in force while any 


cash 


value remains, thus preventing 


lapse and loss of protection. 


Man 
have | 


policyholders In the Canada Life 


tved to draw large sums from this 


form of policy for thelr own personal 


Remember: 


A substantial policy on your life ‘will 
do much towards' carrying out ur 


intentions—whether 
it may 
supply ‘food and clothin 


ou live or die. 
off the mortgage, 


pay 
for your 


famliy—keep the children at 


schoo 


it may be all that Is left 


of your 
keep you in comfort 
in your old age. 


And In due time reap the rewards 
of success. 
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IN BUSINESS IS 
BABSON’S OPINION 


European Situation Now the 
Only Unfavorable 
Factor 


Business hae definitely turned the 
corner and is now climbing the road 


that leads to fundamentally normal | $666,963 


conditions. Attaining that level, 
‘conditions will enter an era of pros- 
perity again. Speaking in Toronto 
‘on Wednesday Roger W. Babson, 
American statistical expert, analyzed 
business yore ya and made thi. 
sammary é present situation. 
. Mr. Babson stressed the importance 
of business cycles. They divided 
themselves into four parts which he 
red to summer, autumn, winter 
‘and spring. Sunimer was the period 
of inflation—of prosperity. Then 
came autumn, a period of declining 
prices, of collapsing business such as 
was experienced in 1920 and 1921. 
Followed the winter of depression 
in turn has always given way 
td spring, a period of upward read- 
justment but under tne normal line 
of business. That was the period we 
were now entering. It would contin- 
ue until the amount of deflation 
equalled the amount of inflation of 
the prosperous period. 

Mr. Babson gave an interesting 
‘theory as to the importance of dif- 
ference divisions of personnel, in the 
different periods. In periods of pros- 
perity importance should be attached 
to the activities of buying; the pur- 
agent was the key man to 
prevent loss and save money. In the 
period of reaction that followed the 
man charge of the finances— 
banks, loans, etc.—was all important. 
In the period of depression it was 
Mr. Ribesa’s opinion that the credit 
manager was the pivotal officer. 
Business men should grant credits 
more freely in times of depression. 
Experience had shown that credits 
granted im the period were usually 


sound. .Now that we have entered | nocember 


upon the phase in the cycle anala- 
to the spring of the year, Mr. 
felt that the men connected 
with se and extensive advertis- 
- ing were important. Aggressive 
and extensive advertising were 
to make this period a good 
one for business. 

The Importance of Retailers 
In connection with selling the im- 
portance of the retail merchants 
_ should not be overlooked. In the re- 
_ tailers of Canada there was a mighty 
latent force awaiting oe by 
the manufacturer. retailers 


were the men who could make sales 
to-day; ‘who could make markets. 

Every effort 

wards 


exe te - aa ton ibie 
greatest possible 
use of the tremendous retail selling 
organization of the country. _ ° 
All the factors in present business 
situation were favorable, said Mr. 
Babson, with one exception—the 
European situation. Fundamental, 
and spiritual conditions 
were sound; employment had increas- 
ed greatly;-labor was producing more 
ef: y; monetary and credit con- 
ditions were greatly eased and money 
- was abundant; crops were excellent; 
there. were — crops at fair prices 
insuring a 30 per cent. increase in the 
purchasing power of the country. 


AMES HOLDEN TIRE 


Vigorous Protest Against Continua- 
tion of Old Board > 


From Our Own Correspondent. 

MONTREAL.—The meeting of 
bond holders of Ames’ Holden Tire 
Co., that was called to agree to the 
reorganization that had been planned 
by a spetial committee showed evi- 
dence of a vigorous protest against 
the old board of directors being con- 
tinued in office. A promise that 
this would be done was given by the 
chairman, A. J. Nesbitt, who repre- 
sented the committee of bond holders. 
The explanation was made by Mr. 
Nesbitt of the reason why the Com- 
pany had lost money during the past 
year in the face of profits being made 

y a number of other companies as 
due to a contract that the company 
had made for tire fabrics which was 
at a higher price than the current 
market one and forced a loss that 
would have been a profit had they 
been able to secure this materia] at 
. existing market prices. Those pres- 
- ent endorsed the reorganization plan. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 

Paid-up Capi £2,000,000 
Rest and Undivided Profits.. 1,241,777 
Deposits 40,740,031 


Head Office: 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
Sec Adshead. 


175 Branches throughout Scotland. 


Banking business of every de- 
scription transacted. Deposits 
received at interest, repayable 
at ‘call or at notice. Drafts 
Circular Notes. Letters of 
Credit, and Cable Transfers is- 
sues—available throughout the 
world. Foreign Exchange. Ac- 
counts opened and Agency busi- 
ness undertaken for Foreign: 
and Colonial nks and other 
financial establishments. Cor- 
_respondence invited. ' 


Royal Oak Tire Company 


. 


As the result of in 
prospects of the Oak 


Law. It was nted out that there 


ing regarding the methods employed in selling the s' 
and the statements made regarding dividend prospects. 


continued; 


iries from shareholders 
ire and Rubber Company, 
early in September addressed a letter of 


rding the standing and 
E FINANCIAL POST 
inquiry to the president,. Frank 
were unsatisfactory reports circulat- 
of the company 
The letter con- 


. We have before us the company’s (Royal Oak Tire Co.) statement as issued 


at September 30th, 1921, showi assets 


of $1,960,796 and we also have the bal- 


ance sheet issued 30th June, 1920, fifteen months hefore, showing assets of only 


° 


We note that in the 1921 statement there is an item of $1,653,770 for land, 
buildings, good will, machinery and equipment, while in the previous statement 
corresponding items for land, buildings, machinery, etc., were only $343,376. 
We would like detailed information as to what made up this increase of $1,310,- 

We note that this additional capital was at increasing the com- 
s 


394. 
mon stock from $358,465 to $650,745, while preferred 
issued in addition to $610,000 of trust stock. 


the status of this trust stock. 


k of $550,700 had been 
We would like information as to 


I might say candidly that we have heard re- 


ports that blocks of stock were voted to directors at a nominal price and are 


now being sold to the public at par. 
We would like to have a more recent 


statement of the company’s affairs and 


some details as to how the additional money invested by the public has been 


spent to the end of earning dividends. 


In this same connection we would like 


to know the company’s earnings ‘at the present time and the prospects for 
showing dividends on the very much enlarged capital. 


A reply was received from Mr. Law saying that he was leaving the city 
for two or three days but that “I shall be pleased to call upon you person- 


ally,” etc. 


ae further has been heard from Mr. Law although a second re- 
n 


est for 


formation was later made with reference to earlier assurances. 


owever, further advices which have reached us would seem to indicate 
that the shareholders and the investing public generally are certainly en- 
titled to information on points including those referred to above. 


Stocks to the Fore 


Barcelona Traction 

Barcelona Traction is offering 
holders of 5% per cent. income bonds 
the right to exchange for the new six 
per cent, first mortgage bonds, which 
tormerly were 5% per cent. on the 
basis of £1 nominal value of 6 per 
cent. first mortgage bonds for £5 
nominal value of income bonds. Hold- 
ers should surrender their bonds be- 
fore November 15 as first mortgage 
ponds, issued in exchange for income 
bonds surrendered after such date 
will not carry the coupon payable 
1, 1922. The company re- 
serves its right to withdraw the of- 
fer of exchange at any time after 
December 31, 1922. . 


Toronto Rails 

There are those who contend that 
the present price of Toronto aus, 
arouna Yd, means not a guess tnat 
the award will be $11,000,vuU as such 
a price they contend would only put 
a value of 98,000,000, the tact having 
peen overlooked that there is a $3,- 
000,000 surplus in the ‘toronto Rau- 
way treasury due to interest on the 
award, equity in the clean-up — deal 
and profit on the bonds taken in the 
clean-up deal from the city and prov- 
ince. So that in figuring on a pos- 
sibie award, to get a vaiue of the 
stock, it will be necessary to add 
this three million to the guess of the 
possible award. 


La Rose Diffi-ulty 
Some of the mines in the Cobalt 
district, notable the La Kose, are tem- 
porarily in an embarrassing position 
because of the fact that the O’Brien 
interests have purchased the Bailey 
Customs mill where their ore was 
tormerly treated. The Dominion Re- 
duction plant, the only competitor of 
the Bailey, is closed and it is under- 
stood they are not anxious to re-open 
with the present hmited volume of 
business in sight. The Mining Cor- 
poration would seem to be the next 
hope of the La Rose which is steadily 
producing considerable ore. The 
O’Brien deal followed the burning of 

their $250,000 mill recently. 


Dome at $44.50 

The market has been very bullish 
on:Dome. Little buying sent it soar- 
ing $4 to $5 a share. There are all 
kinds of rumors about as to the rea- 
son for this buying, one being to the 
effect that English interests have of- 
fered $50 a share for a block. How- 
ever, real cash earnings are about the 
best reason for this. Dome’s return 
on a steady output is steadily in- 
creasing because of the richness of 
the ore being taken out. There has 
been much written about the rich 
strike on the Paymaster. It is rich 
_ valuable, but it is also a fact that 
rich pockets of 50 per cent. gold ore 
are being encountered almost daily 
on the Dome, It was this class of 
ore that proved so tempting to some 
of the miners and turned them into 
highgraders. Dome stock selling at 
$44.50 places a market value of $19,- 
000,000 on the stock which still al- 
lows for a return of a little over 10 
per cent. bases on the year’s divi- 
dends of $2.25 and not including the 
capital return of $1 a share. Dome’s 
earnings for the first quarter of this 
fiscal year were $831,709 or more 
than double the same period of 1920 
and 1921. Since entering the second 
quarter there has been another mater- 
ial gain and it would be simply one 
guess against another to attempt to 
state what the Dome is earning now 
as the output is changing weekly. 

oodyear Outlook 

The Goodyear Tire stockholders of 
record on the last day of the year 
will, on Jan. 10 next, receive a divi- 
dend which will include arrears) for 
the holders of prior preference stock, 
but only a regular dividend fo1’ the 
preference stock. Arrears on the 
preferred will be taken up at a later 
date. Some interesting light on what 
the tire and rubber industry must ex- 
gg during the coming year is shown 
y a statement of general-man.ager 
Carlisle of the Goodyear. Comipeti- 
tion will be exceedingly keen both in 
the domestic and foreign market:;, but 
he expressed the opinion that the 
bottom price for their product had 
been reached. ( The outlook for this 
company from the stockholders view- 
point is good. An sdeauate sispply 


of raw material had been laid in to 
provide for manufacturing needs. 
Rubber and fabric commitments 
which had totaled about five million 
dollars on the occasion of'the last 
previous annual meeting had been all 
taken in and paid for and nearly all 
manufactured into product. By the 
first of the year, all this class of 
goods should have been converted 
into finished article. Present stocks 
are clean, there being no obsolete or 
defective goods included. Another 
feature was the fact that for a num- 
ber of years the company should not 
likely be under the necessity of in- 
vesting in real estate to provide for 
further expansion of plants. Accord- 
ingly, earnings should accrue to 
shareholders rather than be put back 
into buildings. 


Pacific-Burt 


Letter issued in connection with 
Pacific-Burt bond issue states that 
net earnings of the company this 
year will run over six times bond in- 
terest. This foreshadows a big in- 
crease in the earnings of the com- 
pany. Last year’s profits were $97,- 
884.81 after depreciation which is 
about 4 times bond issue. Profits of 
over $140,000 are therefore likely 
this year. And there is some attrac- 
tion in that word “over.” The year 
does not end until March 31, 1923 
and improved business conditions 
might make that “over” mean much. 
Common dividends are now at the 
rate of 2 per cent per annum but the 
market seems to have discounted an 
increase ‘in this dividend. From the 
low of 30 and the high of 38 in 1921 
the stock has risen to the level of 70 
to 72 at which it is now selling. This 
is high enough for a per cent, stock 
even one with big prospects. 


The preferred stock pays 7 pe 
cent. dividends and is ieoned 91° at 
present. It is suggested that this is 
a better buy than the common. It 
is convertible into common stock at 
any time at share for share. The 
buyer of the preferred has an_assured 
yield of around 7% per cent. with the 
possibility of participating in larger 
profits when the company’s growth 
puts the common stock over par. 
This has been the experience of other 
companies in this group. 


Market for Alberta 
Butter in Orient 


From Our Own Correspondent, 
EDMONTON.—Some figures rec. 
ently given out here through the local 
board of trade throw an interesting 
sidelight upon the growth and present 
importance of the dairying industry 
in this city and district and in the 
rovince at large. The creamery 
utter production of Alberta is now, 
on 1921 figures, some 12,525,000 
pounds, representing a walue of $4,- 
571,625. ere are fifty-three cream- 
erles in operation in the province, but 
forty per cent. of the entire output 
last year was manufactured in Ed- 
een i“ 
uring the past summer from 1,500 
to 2,500 cans of cream came into this 
city every day, and the shippers re- 
ceived from $10,000 to $15,000 daily 
therefor. 
The establishment of an export 
business in butter with China and 
Japan is one of the novel features of 
the Alberta dairying industry. The 
Edmonton City Dairy is now shipping 
about 10,000 pounds per month to 
those markets. - 


NATIONAL SURETY DIRECTORS 


The National Surety Company of New 
York announced on Wednesday the ap- 
pointment of a Canadian board to sup- 
ervise its activities north of the fron- 
tier. The personnel of the board is as 
follows: 

General Sir Arthur W. Currie, Hon. 
Raoul Dandurand, Sir Mortimer B. 
Davis, Dr. W. L. McDougald, John W. 
Ross, Hon. Lorne C. Webster, Hon. J. 
M. Wilson, Clarence F. Smith, director, 
Montreal City & District Savings Bank 
and Home Bank, is managing director 
of the Board. ‘ 

It was announced in New York that 
the stockholders of the National Surety 
Company have voted to increase stock 
-by 20,000 shares at a subscription price 
to shareholders of $150. This will give 
the company $7,000,000 capital and sur- 
r'ns over $7,500,000. , 


THE FINANCIAL POST 


BUSINESS MEN TO 
“DEAL WITH DEBTS 


Machinery for Easement of 
Farmers in Manitoba Func- 
tioning in Good Way 


From Our Own Correspondent. 

WINNIPEG.—Wednesday’s confer- 
ence of bankers and various business 
representatives with the government 
developed the conviction that the ma- 
chinery already established for the 
easement of farmer debts in Manito- 
ba was ample for immediate require- 
ments. During the discussion it was 
prominently brought out that, where- 
as Manitoba has had the largest crop 
in it history, it is too early in the 
season for the ae to have found 
its way into channels leading to the 
payment of farmer debts due to the 
various interests represented. The 
conference was disposed to agree 
that conditions in Manitoba were 
fundamentally sound, but it was ad- 
mitted that action in many cases by 
individuals actuated in some measure 
by fear had produced conditions of 
unnecessary distress. While the 
meeting ‘recognized that there were 
individual cases of distress it was felt 
that the number in comparison with 
the whole was not alarming. The 
government conciliator, Hon. D. L. 
McLeod, will continue to operate the 
government’s machinery, but in order 
to strengthen the hands of the gov- 
ernment and as well as_ to give ex- 
ert assistance in the handling of 
notty problems, a committee of 
business men was formed represent- 
ing the various creditor interests. 


Nova Scotia Trams 
Big Gain in Earnings 


From Our Own Correspondent. 

* MONTREAL.—An unusually big 
improvement has taken place in the 
earnings of Nova Scotia Tramways 
& Power Co., the last few months, 
the net for the year to the end of 
September being $232,000 as com- 
pared with. $94,965 last year. 


r Earnings for September 


1922 
.» $105,973 
expenses ..... 67,683 


September— 
Gross earnings .. 
Oper. 


1921 
$87,967 
81,381 
6,580 
10,216 
"3,636 
17,001 


* 20,636 
92.85 


Balance .. 


38,290 
Taxes.. 


8,848 
29,442 
17,321 


Net earnings .. .. .. 
Interest, ete. .. . .. 


Surplus .. .. 
P. C. oper. to 
*Deficit. 

Nine Months to Sept. 30 

1922 
.. $1,039,388 $1,052,290 
expenses . 723,653 863,852 
315,685 188,438 
82,761 93,473 
232,924 94,965 
155,558 153,074 
77,366 "58,109 
69.82 82.38 


£60: ¢ 6.) | eee 
gross. 64.08 


‘ 1921 
Gross earnings 
Oper. 


Balance . 
Taxes . 


Net Earnings .... 
Interest .. .. 


Bree 6 ka, v2 
P.C. oper. to gross. 


HIGH LAKE RATE 
COSTING WESTERN 
FARMER MILLIONS 


-(Continued from page 1) 
have lost power to do so in 1922. 

It will be remembered that the 
threshing season of 1912 was most 
unfavorable and very early in that 
fall it was realized that it would 
be impossible to get the usual per- 
centage of wheat east of the lakes 
before navigation closed and that ad- 
ditional storage at the head of the 
lakes would be most essential. ; 

The head of the board of grain 
commissioners tgok the matter up 
with the Minister of Customs and the 
Minister of Customs agreed that the 
proper thing to do was to permit 
American vessels to load for storage 
at the head of the lakes with the 
understanding that they will be per- 
mitted to unload at lower Canadian 
lake ports the following spring, with 
the single exception of Port Col 
borne, which was reserved for un- 
loading for boats of the Canadian 
fleet. 

Parliament was not consulted; the 
cabinet did not meet to consider the 
matter. The officials charged with 
the important duties of guarding 
Canadian commerce in her big staple 
product laid before the Minister of 
Customs the needs of the case; he at 
once saw the wisdom of the proceed- 
ing and the coasting laws were sus- 
pended, and from that day to this no 
one has heard of any objection to 
what was done. By this action 10,- 
000,000 tons of American storage was 
made available thereby materially re- 
lieving a very serious situation in re- 
gard to storage, and on April 24, 
1913, the first 18 vessels of the fleet 
of 54 that wintered as storage boats 
at the head of the lakes, to sail, were 
American vessels, and several of 
them were bound for Canadian ports. 

Not only did the Minister of Cus- 
toms and the Minister of Trade and 
Commerce agree to suspend these 
laws to meet an urgent case and save 
the farmers from loss, but the cus- 
toms regulations were further sus- 
pended to permit an American barge 
with a big dryer on board to come in 
duty free to the upper lake ports and 
to operate for weeks at the work of 
drying Canadian grain. 

It is passing strange that members 
of a Conservative government with its 
tenacious clinging to protection in all 
forms should, when the needs of the 
country demand, find themselves able 
to suspend coasting and customs laws 
for the benefit of the country, while 
a Liberal government with its tra- 
ditions of free trade and reciprocity 
finds it quite impossible to suspend 
these laws at a time when the coun- 
try is in such dire needs, farmers are 
losing millions in excessive rates, 
movement is congested and much of 
the wheat cannot possibly reach sea- 
board before navigation closes. 


DIVIDENDS 


posse 


International Petroleum 


Company, Limited 
Notice of Dividend No. 3 


NOTICE is hereby given that a 
dividend of 25 cents United States 
Currency per share has been declared 
by the Directors of the International 
Petroleum Company, Limited, and 
that the same will be payable on or 
after the 20th day of November, 1922, 
in respect of the shares specified in 
any Bearer Share Warrants of the 
Company upon presentation and de- 
livery of coupons No. 3 attached to 


the said Bearer Share Warrants at} 


the following Banks:— 
The Royal Bank of Canada, 
60 Church Street, Toronto, Can. 
The Farmers’ Loan & Trust Co., 
16-22 William St., New York, N.Y. 


The Farmers’ Loan & Trust Co., Ltd., 
26 Old Broad Street, London, Eng. 
OR 
The Offices of the International 
Petroleum Co., Ltd., 
56 Church Street, Toronto, Canada. 


The payment to shareholders of re- 
cord whose shares are fully paid u 
at the close of business on the 17t 
day of November, 1922, and whose 
shares are represented by Registered 
Certificates will be made by cheque, 
mailed from the offices of the Com- 
pany on the 18th day of November 
1922, 


By order of the Board, 
J. R. CLARKE, 


Secretary. 
56 Church Street, 
Toronto, Canada. 
1st November, 1922. 


Famous Players Canadian 
Corporation, Limited 


Notice of Shareholders’ Meeting 

The Annual General Meeting of the 
shareholders will be held at the Head 
Office of the Company, Room _ 1205, 
Royal Bank Building, Toronto, Thurs- 
day, November 9th, 1922, at 12 o’clock 
noon, for the purpose of receiving the 
annual report of the directors, electing 
directors for the ensuing year, and to 
transact such further business as may 
come before the meeting. 


By order, 
ARTHUR COHEN, 
Secretary-Treasurer. 


BANK OF HAMILTON 


Dividend Notice 


Notice is hereby given that a divi- 
dend of three per cent. (twelve per 
cent. per annum) on the paid-up capital 
of the bank, for the quarter ending 30th 
November, has this day been declared, 
and that the same will be payable at 
the bank and its branches on ist De- 
cember next, to shareholders of record 
at the close of business November 15th. 

By order of the Board. 

J. P. BELL, 
General Manager. 
Hamilton, 23rd October, 1922. 


THE BANK OF TORONTO 


Dividend No. 165 

Notice is hereby given that a Divi- 
dend of Three Per Cent. for the current 
quarter, being at the rate of Twelve Per 
Cent. per annum upon the Paid-Up Cap- 
ital Stock of the Bank, has this day 
been declared, and that the same will 
be payable at the Bank and its Branches 
on and after the First day of December 
next to Shareholders of record at the 
close of business on the 10th day of 
November, 1922. 

By order of the Board. 

JOHN R. LAMB, 
General Manager. 
The Bank of Toronto, Toronto, 
October 25th, 1922. 


The Canadian Bank 


of Commerce 


DIVIDEND No. 143 
Notice is hereby given that a dividend 
of three per cent. upon the paid-up 
capital stock of this bank has been 
declared for the quarter ending 30th 
November, 1922, together with a bonus 
of one per cent., payable at the bank 
and its branches, on and after Friday, 
1st December next. The transfer books 
of the bank will be closed from the 
16th November to 30th November next, 
both days inclusive. 
By order of the Board. 
JOHN AIRD, 
General Manager. 


Toronto, 20th October, 1922. 


Tenders Wanted 
SYDNEY, N.S. 


Sealed tenders addressed to the 
undersigned and marked “Tender for 
Debentures” will be received up to 
November 15th for the purchase of 
all or any portion of the following 
City of Sydney 5%%, Twenty Years, 
$1,000 Debentures:— 

$40,000 for Nurses’ Home. 
30,000 for Permanent Sidewalks. 
25,000 for Sewers. 
25,000 for Water. 
15,000 for Detention Home. 
7,000 for Parks. 

The highest or any tender not 

necessarily accepted. 


(Sg¢d.) JAMES J. CURRY, 
City Treasurer. 


TENDERS WANTED 


$41,217.94 


Town of Kenora, Ontario 
DEBENTURES FOR SALE 


Sealed Tenders, addressed to the un- 
dersigned and marked “Tenders for 
Debentures” will be received by the 
Town of Kenora up to-3 p.m., Mon- 
day, November 13th, 1922, for the 
a of the following Debenture 
ssues: 


$30,000.00 644% 30 year Public School 
Debentures. Dated Aug. 1, 1922. 
Maturing July 31st, 1952. Inter- 
est payable half-yearly on the 
31st January and 3ist July. 

$11,217.94 644% 31 year “Town of Ken- 
ora Act 1913.” Consolidated Debt 
Debentures. Dated June 30th, 
1922. Maturing Dec. Sist, 1953. 
Interest payable half-yearly on 
the 30th June and $list December. 

Interest and principal able- at 
the Imperial Bank ot ‘Cuneta: Ken- 
ora, Ontario. 

The above Debentures are a charge 
on the rateable property of the Town 
of Kenora, are issued in denomina- 
tions of $500.00 and odd amount with 
coupons attached for payment of :In- 
terest, and with provision for Regis- 
tration of Principal. These deben- 
tures bear the certificate of the On- 
tario Railway and Municipal Board 
as to validity. 

Further information may be had 
on application. —- 

F, J. HOOPER, 


; : 


DEBENTURES 
FOR SALE. 


Sealed tenders will be received by 
the undersigned up to six o’clock 
Wednesday, 15th November, 1922, for 
$60,000.00 six per cent. Debentures 
of Trustees R. C, Separate Schools, 
Town Pembroke, Ontario, repayable 
in 20 equa] annual instalments for 
principal and interest. 

A. J. FORTIER, 
295 Renfrew Street, Pembroke, Ont. 


Tenders Wanted 
TOWN OF NEW TORONTO 
D I ’ : 2 


Sealed tenders addressed to the. 


Treasurer of the Town of New Tor- 


onto will be received up to 
the 17th day of November, for $57,506 , 


Long & Daly. 


(Signed) W. E. DAVISON,. 
‘Treasurer. 


DIVIDENDS . 
BANK OF MONTREAL 


NOTICE is hereby given that a 
Dividend of THREE per cent. upon 
the paid up Capital Stock of this In- 
stitution, has n for the 
current quarter. A BONUS of TWO 
per cent. has also been declared for 
the year ending 3lst October, 1922, 
both payable on and after FRIDAY, 
the FIRST DAY OF DECEMBER 
next, to Shareholders of record of 
Bist October, 1922. 
By order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 20th October, 1922. 


The Royal Bank of Ganada 


DIVIDEND NO. 141 
AND BONUS 

NOTICE is hereby given that a 
Dividend of Three Per Cent. (being at 
the rate of twelve per cent. per an- 
num) upon the paid-up capital stock 
of this bank has been ared for the 
current quarter, also a bonus of two 
per cent. for the year ending No- 
vember 30, 1922, and that the same 
will be payable at the bank and its 
branches on and after Friday, the 
first day of December next, to share- 
holders of record at the close of 
business on the 15th day of Novem- 


r. 
By order of the Board. 
Cc. E. NEILL, 
General Manager. 
Montreal, Que., October 17, 1922. 


The Consumers’ 
Gas Company 


OF TORONTO 


NOTICE OF ANNUAL MEETING 
The Annual General Meeting of the Share- 
holders of The Gonsumers’ Gas Company of 
Toronto, to receive the report of the Directors, 
for the Election of Directors for the ensuing 
year and for the transaction of such other bus- 
iness as May properly be transacted at the 
meeting, will be held in the Company’s Board 
Room, 17 Toronto Street, Toronto, on Monday, 
the 13th day of November, 1922, at 12 o'clock 
noon. F 


By order of the Board, 
ARTHUR HEWITT, 


November 3, 1922 - 
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